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At  the  Lookout 


AMERICAN  CREDIT 
MAY  YET  SUPPORT 
OUR  WAR  EFFORT 


Financial  Resources  May 
Joined  as  Have  Forces 
for  Defence 


be 


Associated  Breweries  \ 
Profits  Running  Ahead 


COMPANY  PROFITS 
GAIN  14.7%  OVER 
THOSE  OF  YEAR  AGO 


POUTICS  A  FACTOR 


Decision  on  Granting  of  Credits 
or  Repeal  of  Neutrality — Cut 
on  Loans  May  Have  to  Wait 
on  Election 


SECOND  BID  FOR 
ABITIBI  ASSETS 
REPORTED  READY 

Question  of  Raising  Funds  by 
Sale  of  New  Bond  Issues 
is  Weakness 


NO  GOVERNMENT  MOVE? 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  Rumors  of  a  possible 
second  bid  on  the  assets  of  Abitibi 
Power  &  Paper  Co.  at  the  public 
sale  on  October  16  assumed  a  more 
definite  form  this  week  in  the  re¬ 
ports  of  a  plan  advanced  by  a  new 
protip  to  bid  the  equivalent  of  $41,- 
000, nno  which  is  to  be  raised  by 
placinc  two  first  mortgage  bond  is¬ 
sues  aggregating  $2S,000,000^ against 
the  hydro-electric  and  the  news¬ 
print  enterprises,  by  selling  the  Pro¬ 
vincial  Paper  common  stock,  and  by 
drawing  $10,000,000  froln  the  Abi¬ 
tibi  working  capital. 

As  indication  that  some  credence 
may  be  placed  in  the  belief  that 
such  a  bid  may  be  made,  the  bid 
price  on  Abitibi  bonds  in  deposit 
with  the  Symington  committee, 
dropped  to  60.  or  points  below 
the  bid  on  free  Abitibi  bonds.  In 
most  instances  where  free  and  de¬ 
posited  bonds  are  on  the  market  to¬ 
gether,  quotations  are  slightly  high¬ 
er  for  the  more  popular  and  widely- 
held  is.Mie.  tin  this  case,  bonds  on 
denosit).  if  other  factors  are  equal. 

Observers  of  the  Abitibi  situation 
point  out.  however,  that  there  ap¬ 
pear  to  he  a  number  of  weaknesses 
in  the  proposed  plan  for  a  second 
hid  First,  they  claim  that  it  would 
not  improve  the  company's  ultimate 
position,  since  the  problem  of  a  com¬ 
plex  .and  burdensome  capital  struc¬ 
ture  would  still  exist  under  the  new 
set-up  The  company's  ability  to 
withstand  a  period  of  unfavorable 
business  would  be  lessened  by  the 
withdrawal  of  $10,060,000  in  work¬ 
ing  capital,  it  is  argued. 

From  still  another  standpoint,  it 
seems  tinlikely  that  such  a  plan 
could  he  carried  out.  since  the  issu¬ 
ance  of  the  two  bond  issues  would 
have  to  he  completed  before  Decem¬ 
ber  16.  the  deadline  for  full  pay¬ 
ment  on  the  'sale. 


REVIVE  PLANS  FOR 
LAKE  SjJLPHITE  CO. 

Discussions  Underway  May  Re¬ 
sult  in  Early  Ending  of  Pulp 
Company  Receivership 

Prospects  for  early  ending  of  the  : 
receivership  of  Lake  Sulphite  Pulp  ! 
Co.,  Limited,  have  been  revived,  as  | 
result  of  discussions  now  under  way.  i 
Considerable  progress  has  been  made  | 
in  the  latest  negotiations,  and.  if ! 
final  differences  can  be  adjusted 
satisfactorily,  announcement  of  a  re¬ 
organization  can  be  looked  for  within 
a  week- 

Lake  Sulphite  went  into  receiver¬ 
ship  in  February.  1038.  after  some 
41/^  million  dollars  had  been  invested 
in  a  large  mill  for  production  of 
bleached  sulphite  and  rayon  pulp. 
The  mill  is  uncompleted.  Repeated¬ 
ly.  during  the  past  two  years,  various 
groups,  including  outside  as  well  as 
Fanadian  interests,  have  made  offers 
for  the  property,  or  have  submitted 
reorganization  plans.  Some  interests 
have  had  in  mind  equipping  the  plant 
to  produce  cellulose  for  munitions, 
others  have  had  in  mind  production 
of  sulphite  pulp,  of  various  grades, 
particularly  since  the  increased  de¬ 
mand  and  higher  prices  for  sulphite 
pulp  this  year. 

The  Ontario  government  has  been 
pressing  for  an  early  ending  of  the 
receivership  of  the  company,  and 
starting  up  of  it.s  plant.  I,aat  Febru¬ 
ary,  Minister  of  Lands  and  Forests 
Heenan  threatened,  that,  unless 
something  was  done  about  getting 
the  plant  started,  the  government 
would  take  It  over. 


Y\7ITH  big  business  concerns  in- 
*  ^  creasing  their  subscriptions  and 
investors  responding  to  a  strong  pa¬ 
triotic  appeal,  the  Second  War  Loan 
has  been  pushed  to  success.  But 
there  has  been  indicated  that,  under 
the  economic  difficulties  prevailing, 

I  the  country  faces  a  problem  to  en- 
j  list  or  develop  the  financial  reserves 
necessary  to  back  the  all-out  cam- 
I  paign  in  men  and  munitions  which 
the  public  is  demanding  in  our  na¬ 
tional  effort  in  the  Empire’s  cause. 
In  the  last  war  the  expansion  of 
war-time  activities  was  attended  by 
an  influx  of  capital  in  the  shape  of 
payments  and  credits.  In  the  pres¬ 
ent  conflict,  with  exports  to  Britain 
no  longer  creating  American  dol¬ 
lars,  there  has  been  the  necessity  of 
conserving  exchange  for  the  pur¬ 
chase  of  war  materials  and  equip¬ 
ment  in  the  American  market. 
United  Dollars  to 
Back  United  Defence 
It  is  highly  important,  therefore, 
as  has  been  previously  indicated  in 
this  column,  that  the  agreement  for 
joint  military  defence  between  Can¬ 
ada  and  the  United  States  .should  be 
supported  by  a  financial  under¬ 
standing  by  which  the  $21,000,000,000 
gold  hoard  of  the  American  govern¬ 
ment  should  be  used  as  the  basis  of 
credits  which  would  permit  this 
country  to  continue  the  purchase  of 
war  materials  (as  well  as  other  pro¬ 
ducts)  in  the  maintenance  of  inter 
national  trade.  That  some  such  ar¬ 
rangement  will  be  worked  out  in  the 
near  future — or  at  least  following 
the  November  election — has  been  in 
dicated  by  a  number  of  develop¬ 
ments.  Certainly  some  such  finan¬ 
cial  understanding  would  appear  to 
be  essential  to  the  completion  of  the 
Great  Lakes  and  St.  Lawrence  Deep 
Waterway  Treaty  which  is  being 
forecast  from  Ottawa. 
Export-Import  Bank 
Offers  Necessary  Facilities 
A  practical  step  looking  to  the  ex¬ 
tension  of  credits  to  Canada  is  seen 
in  the  establishment  of  the  Ameri¬ 
can  Export-Import  Bank  and  amend¬ 
ments  affecting  the  powers  of  the 
Reconstruction  Finance  Corporation. 
Under  this  legislation  it  would  be 
in  order  to  assist  in  the  marketing 
of  the  Canadian  wheat  surplus  as 
part  of  the  program  for  disposing  of 
the  surplus  products  of  this  contin¬ 
ent  now  cut  off  from  markets  in 
Europe,  But  it  is  felt  that  once  the 
political  atmosphere  Is  ^  cleared, 
whatever  administration  may  win  to 
power  at  Washington  will  be  pre¬ 
pared  to  go  much  farther  in  assist¬ 
ing  Canad.T  In  financing  war-time 
requirements,  and  particularly  pur¬ 
chases  being  made  in  United  States 
markets.  Just  how  the  shortage  of 
(Continued  on  Page  6) 


Reflecting  increased  purchasing 
power  in  the  West,  sales  and  earn¬ 
ings  of  Associated  Breweries.  Ltd., 
to  date  have  shown  a  good  im¬ 
provement  over  1039,  with  pros¬ 
pects  favorable  for  a  gain  in  earn¬ 
ings,  even  after  higher  taxes,  over 
the  $2.47  a  common  share  reported 
for  1039. 

With  completion  of  some  sort  of 
arrangement  for  advances  to  far¬ 
mers  for  wheat  stored  on  the  | 
farms,  expansion  in  earnings  for  WORK.  CAPITAL  UP  8.3% 

full  year  would  appear  assured,  j  _ _ 

Even  without  such  nn  arrangement,  |  t  ^ 

however,  a  satisfactory  oarnin:!''.  '  of  Gain  in  Net  Profit# 


Newsprint  Prorating  At 
The  Turning  Point 


Net  of  391  Companies  Was 
$353,255,000  Against  $308,- 
051,000  in  Previous  Year 


By  W.  A.  HIGGINS.  B.  Sc.  F. 


year  is  probable. 


AIR  BLITZ  BRINGS 
INCREASED  DEMAND 
FOR  FLOUR  BY  U.K. 

Establishing  of  Reserve  Stocks 
Against  Possible  Contingencies 
Has  Revived  Exports 


Slowed  Down  in  Later  Re¬ 
ports  by  the  Application  of 
Excess  Profits  Tax 


Ti  *  a  ^  j  .j  !  O'  MUIlip  11, 

Reports  of  Canadian  mrporations  i^ereased  competition 

under  such  c 


MILL  EARNINGS  EXPAND 


With  British  authorities  reporting 
that  recent  German  bombing  attacks 
have  been  directed  primarily  against 
food  supply  .sources,  such  as  flour 
mills,  further  increase  in  British  pur¬ 
chases  of  Canadian  flour  In  indicated. 
In  fact,  so  long  as  bombing  attacks 
continue,  it  appears  likely  that  Brit¬ 
ish  buying  of  flour,  rather  than 
wheat,  will  be  stressed.  Although 
damage  to  food  stocks,  so  far,  is  re¬ 
ported  to  have  been  relatively  unim¬ 
portant,  establishment  of  reservesas 
a  precautionary  measure,  is  seen  as 
good  policy- 

Already,  during  the  war,  there  has 
been  a  definite  stimulus  to  the  Cana¬ 
dian  milling  industry,  and  earnings 
for  past  fiscal  years  of  the  milling 
companies  are  expected  to  show  an 
improvement  over  previous  year. 

For  the  12  months  ended  July  31. 
wheat  flour  production  in  Canada 
rose  to  16. to  17,740,764  harrel.s, 
and  wheat  flour  exports  jumped 
47.4';i;  to  6,781.367  barrels.  Millincs 
of  other  grains  showed  even  greater 
percentage  gains. 

In  the  later  month;,  for  which 
final  figures  are  available,  there  has 
been  some  recession  in  the  overseas 
movement  of  Canadian  flour,  due  in 
part  to  shutting  off  of  a  number  of 
important  export  markets.  In  July, 
for  instance,  flour  shipments  to 
United  Kingdom  at  161,20,6  barrels 
w;ere  well  down  from  the  287, J30  bar¬ 
rels  for  June  and  537,738  barrels  for 
May.  August  shipments,  it  is  under¬ 
stood,  were  fairly  well  maintained, 
and  for  this  month  a  considerable 
revival  in  shipments  is  indicated.  In 
fact,  a  purchase  is  reported  of  800,- 
000  barrels  of  flour  by  the  British 
Cereal  Import  Committee,  and  a 
heavy  movement  of  Canadian  Flour 
is  expected  right  up  to  the  end  of 
navigation. 

As  a  result  of  the  suecessful  efforts 
of  flour  millers  in  proving  to  the 
government  that  they  could  not  ab¬ 
sorb  any  part  of  the  new  processing 
tax  (15  cents  a  bushel  on  wheat  ff>r 
domestic  consumption)  which  works 
out  at  70  cents  a  barrel  on  flour,  the 
entire  tax  has  been  passed  on  to  the 
bakers.  Inasmuch  as  the  leading 
milling  companies  have  heavy  invest¬ 
ments  in  bakery  subsidiaries,  the  tax 
on  the  bakers  indirectly  affects  the 
milling  companies  adversely.  How¬ 
ever,  the  bakers  are  now  being  given 
an  opportunity  to  present  their  ar¬ 
guments  tthat  they  also  cannot  ab¬ 
sorb  the  tax.  If  they  are  successful, 
as  were  the  millers,  in  proving  their 
case,  the  tax  presumably  will  he 
passed  on  to  the  consumer  in  the 
form  of  higher  bread  prices. 


on 

ended  between  July  31  1030  and 

June  30,  1940  indicate  a  strong  im¬ 
provement  in  earnings  as  compared 
with  the  previous  fiscal  period  and 
a  continuation  of  the  upward  trend 
in  the  working  <,ipital  position 
which  we  have  noted  in  similar  com¬ 
parisons  last  year. 

A  few  months  ago,  The  Financial 
Times  reviewed  the  first  230  com¬ 
panies’  reports  and  found  gross 


Prorating  of  newsprint  production  however,  conditions  in  the  industr.t 
in  Canada  has  reached  a  turning  during  1038  and  1030  were  vastly 
point.  Hastily  devised  to  distribute ,  improved.  If  prorating  was  not 
and  stabilize  employment  in  the  responsible  for  the  improvement  in 
vital  newsprint  industry  during  a  general  eonditions  it  at  least  cn- 
period  of  waning  demand,  the  policy  I  abled  the  industry  to  regain  coii- 
of  prorating  production  has  shown  |  fidence,  eliminate  unsound  i>raelices 
signs  of  disintegration  in  recent  and  attain  a  measure  of  .-;;a!ii!ii\ 
months  as  newsprint  producers  '  that  enabled  it  to  bring  to  ii'anada 
operated  at  near  capacity.  But  an  increased  revenue  of  over  .$40.- 
newsprint,  as  other  industries,  j?  j  OOO.ono  on  approximately  the  .same 
not  unmindful  of  the  possibility  of  volume  of  sales  as  in  1034-1035. 

a  post-war  slump  in  demand:;  of  Prorating,  it  has  been  said.  •' - 

for  less  busi-  brought  heart  to  an  industry  that 
conditions  pro-  "as  thoroughly  disrupted.  It  rc- 
rating  of  production  would  again  be  '  lieved  manufacturers  of  tlicir  nbscs- 
essential  to  stabilization  of  the  f'ions  about  tonnage.  It  gave  them 
Canadian  newsprint  industry.  With  hope  that  they  would  receive  a  fai: 


LARGER  QUOTAS 
WHEAT  DELIVERY 
HELP  SITUATION 

Will  Go  Far  in  Solving  Problem 
of  Income  for  Winter 
Months 


LOANS  UNDESIRABLE 


But  May  Have  to  be  Resorted 
to  if  Necessary,  Says  Hon.  Mr. 
Gardiner  —  A  Question  of 
Responsibility 


changes  in  the  policy  dictated  b> 
the  experience  of  1038  and  1030  and 
a  new  emphasis  placed  on  market¬ 
ing,  the  industry  can  be  placed  in 
a  much  stronger  position  to  meet 
post-war  conditions.  If,  on  the  other 
hand,  prorating  policy  weakens  fur- 


earnings  to  have  gained  14.3%,  net :  ther  the  Canadian  industry  ma.\ 
profits  20.4%  and  working  capital ,  again  enter  a  period  of  acute  de- 
0.6%,  an  average  gain  of  14.7%.  A  presslon. 

revised  and  final  compilation  show- j  Newsprint  la  a  relnt.lt  ely  stan- 
ing  the  results  of  301  companies  dard  product  and  prorating  of  news- 
shows  the  favorable  earnings  trend  print  production  is  simply  a  dis- 
to  have  been  more  or  less  main-  ^  tribution  of  tonnage  orders  among 
tained,  while  the  furt’her  expansion  '■  Ontario  and  Quebec  newsprint  mill? 


in  liquid  capital  has  been  somewhat 
slowed  down.  Comparative  figures 
are  now.  gross  earning  up  14.7''f,net 


in  proportion  to  the  effective 
capacity  ratings  of  those  mills  to 
which  the  policy  applies.  Its  pur- 


deal,— and  it  allowed  them  a  clianc'’' 
(Continued  on  Page  6) 

FARMER,  packers 
TO  BENEFIT  FROM 
NEW  BACON  OUOTA 

Great  Britain  Expected  to  in¬ 
crease  Imports  From  Canada 
Under  New  Agreement 


profits  up  14.7%  and  working  capi-  |  poses  when  it  was  undertaken  as  a 
tal  up  8.3%,  an  a\erage  improve-  |  joint  policy  of  the  governments  of 
12.5%.  (jjp  provinces  were,  and  still 

Thus  we  find  that  under  the  sti- |  ,.pn,ain.  threefold: 
miilus  of  war  activities  gross  earn- 


MAY  ALSO  PAY  MORE 


tngs  have  expanded  at  a  slightly 
higher  rate  in  the  case  of  the  140 
companies  whose  latest  completed 
fiscal  year  coincided  to  a  large  ex¬ 
tent  with  the  12  months  in  which 
the  country  has  been  at  war.  .Not¬ 
withstanding  the.se  ihgher  gross 
earnings,  however*,  the  growth  of  n^'i 
profits  has  been  slowed  down,  dm 
of  course  to  the  fart  that  those 
companies  which-  closed  their  ac 
counts  recently  were  already  sub 
.iected  to  the  excess  profits  tax 
whirli  in  the  few  months  in  which 
it  has  been  in  force  has  been  suf¬ 
ficiently  heavy  to  influence  the  com 
pilafion  as  a  whole. 

To  a  cei-Min  extent,  the  high  mar 
gin  berwern  gross  and  net  profits 
w'hirh  appc.ired  in  earlier  eompari- 
sons,  was  also  due  to  the  develop 
ments  in  a  few  individual  compan 


j  Millions  of  dollar:-;  are  being  add- 
1.  To  assure  each  province  of  its  the  western  Canadian  farmer’s 

fair  proportion  of  tonnage,  employ-  income  as  a  result  of  heavier  r.rit- 
ment  and  revenues  |  ish  hu.ving  of  Canadian  bacon,  and 

1.  To  spread  employment  more  '  pontinuance  of  this  stimulus  to  pur- 
evenly  among  mill  towns:  Phasing  power  fif  the  Prairie  prov- 

3.  To  promote  recovery  and  sta-  '  inces  is  fairly  well  assured.  .Meat 
hility  by  which  working  -conditions,  i  packers  will  also  he  relieved  of  the 
Crown  revenues  and  public  income  bogey  of  a  huge  surplu.?  of  bacon 
might  be  expected  to  improve.  1  hogs  in  the  country. 

}(.){,>(,  I  present  Otlnw,-t  ;ind  British  of 

Thes?  ohiertives  have  heen  fieial.s  are  at  work  on  ,1  new  agrCc- 
achipved  m  part  since  the  policy  |  "'*’"1  for  shipments  of  tanad, an  ha- 
f.rst  became  effective  on  Ja.nuary  1.:'’""  England,  to  take  the  place 


r.  t  •  u  r  1  the  present  acrrrmpnt  wliirb  px- 

1038.  after  having  been  formulated  ;  expected  that  the 


in  1036  and  shelved  when  newsprint 
demand  strengthened  materially  in 
1037.  Chiefly,  the  policy  brought 
stability  to  an  industry  that  had 
been  through  chaos  and  bankrupted 
and  to  this  most  executives  in  the 


industry  agree.  Because  of  weak-  i  pno  a  week. 


amount  contracted  for  by  Brirain 
will  be  raised,  and  possibly  the  price 
also  will  be  raised  over  the  IS  cents 
a  pound  now  provided  for,  .-Xt  only 
IS  cents  a  pounds,  shipments  at  re¬ 
cent  rate  amount  to  nearly  $2,000,- 


..u-  u  ,  i  nesses  that  developed,  the  apportion-  Exi.^ting  quota  of  Canada  bacon 

^  cc!,, sequence  of  e  i  tonnage  between  the  two  I  for  the  British  market  is  5.60ii,noo 

small  rise  in  oper  li  g  profits,  were 


Ottawa.  — It  is  reported  that  ap¬ 
pointment  of  the  board  of  referees 
In  connection  with  the  excess  pro¬ 
fits  tax  levied  at  the  la.st  ses¬ 
sion  of  Parliament  is  under  "ac¬ 
tive  consideration."  and  announce¬ 
ment  of  the  personnel  of  the  three- 
man  board  may  be  expected  within 
the  next  two  weeks. 


provinces  and  the  spreading  of  em-  pounds  weekly,  hut  recent  British 
ployment  among  mill  towns  has  yet  ^  piirrha.ses  have  been  nearly  rioiihle 
Some  companies  this  amount.  Such  increased  buying 
have  been  exempted  from  prorating ,  not  only  has  dis.sipnted  a  seriuii;- 
while  others  have  failed  to  comply,  i  surplus  of  . hog.?  in  this  eounfri-.  and 
with  the  result  that  in  1030  all  mills  ^  a  baron  .surplus  which  (or  a  time 
in  Ontario  made  shipments  repre- ;  rose  as  high  as  300, 000, non  pounds 

ies  were  included  in  the  earlier  com-  '  renting  61.1  per  cent  of  rated  capac- 
parison.s.  thus  affecting  the  balance  iU'  as  compared  witli  60.1  per  cent  anhcipated  all-tim  r  e  rd  maiKe  - 
to  a  greater  extent.  from  Quebec  mills.  Neither  has  em-  ;  "i-?  ho.--,  -tocks  of  vvhirh.  a 

hoon  enroart  -is  pvpni i  '  "  hilc  hack.  wcrp  threatening  to 
The  .slowing  down  of  the  working  plo.vment  been  spread  -  _rpss  nn  storage  facilities  alreadv 

capital  improvement  may  he  due,  in  among  mill  towns  as  would  he  1  1  "  ^  f  j,  apriouYess  of  the 
some  instances  at  least,  to  the  ex- '  case  if  no  exemptions  were  allowed.  - 
(Continued  on  Page  4)  In  comparison  with  1034  and  1035. 


able  to  show  net  profits  compared 
with  substantial  net  losses  a  yeat  , ,  , 

earlier,  for  ’nstanee,  four  companies’'  *c’3**3in  perfection 
report  grn.s.s  deficits  this  year 
against  eight  last  year,  hut  only  44  i 
have  shown  a  net  loss  against  64  I 
year  ago.  Most  of  these  rompan- 


Special  Correspondence 

Ottawa. — \\  ith  Western  farmer.-; 
under  the  new  arrangement  deliver¬ 
ing  right  instead  of  five  bushels  of 
"heat  per  seeded  acre  to  the  vheat 
board,  tlie  demand  for  advances  for 
wheat  held  on  farms  will  undoubt¬ 
edly  lessen  and  may  ultimately 
vanish.  The  new  plan  will  mea*i 
that  the  farmer  will  get  about  $1..3ii 
more  ready  ca.-;!]  iier  seeded  arre, 
or  more  than  that  arro;-ding  to  th-’ 
dist.ance  of  the  rail  haul  from  hi-; 
farm  to  l-ort  William  or  Vancouver 
j  ;t_  will  bring  from  .$ lo.non.ono  to 
I  .$50,000,000  more  read.t  mone\  to  th-’ 

'  ngrieultunst.s  of  the  West,  an.l  thi.-i 
I  will  go  far  to  ,';ol\-e  the  question  o- 
I  tiding  tlip  f.irmer  over  the  winter 
;  month.';. 

In  rough  figures  the  rtorage  .situ¬ 
ation  has  been  explain-'d  in  the  f-'l- 
j  lowing  way.  The  storage  raparii- 
i  of  Canadian  elevators  is  ;ihout  12.5.- 
I  (lOO.OOO  bu.shels.  This  has  been  the 
I  gross  raiiarity  for  some  liine.  hut 
about  ten  jier  cent  of  this  total  i.; 

I  taken  up  for  operating  room.  Ho-u - 
t  over,  thi.;  deduction  i ,-  made  up  h - 
the  capacity  (about  lil.O-.O.C'ai  of 
new  clevaioi.i  or  addition.;  to  ele¬ 
vators  being  built.  With  about  260.- 
0(10, OOP  btishrb;  ttf  the  old  crop  still 
on  hand  in  (  anarl.i.  roughly  165.- 
iitio.OuO  bti.sliels  of  the  new  ecitp  ran 
h.e  stored.  In  regard  to  the  new 
ei'op.  if  flip  7, 11(10,110(1  bushels  an¬ 
nually  retaineil  011  fainis  foi-  fer-1 
.and  seed  are  dfdiietrd,  there  will  be 

1 1  e.OOO.OOO  o]-  ISO.OOO.ttOO  btisliel.-  (-p- 
qiiiring  stor.-tge  rithri-  in  rlev.-dors 
or  on  farms.  • 


Hoping  to  Avoid  Moratoria 
In  Spite  of  Premier  Bracken 

Special  Correspondence 

W'innipeg. — While  there  had  been  '  tob((  legislature.  Mr.  Bracken  does 
vague  threats  implied  that  the  west- ’  "*’1  st-ate  specifically  that  ;iny  par 
ern  farmer  would  be  protected 
view  of  the  c 
ing  restriction 

of  moratoria  has  been  imposed 
any  of  the  three  prairie  provinces, 
and  the  general  hope  in  the  West 
was  that  the  situation  would  be  met 


without  any  additional  legisla¬ 
tion  of  this  Idnd.  Premier  Bracken 
of  Manitoba,  however,  has  ap]iar- 
ently  given  considerable  thought  io 
the  issue,  and,  according  to  a  state¬ 
ment  made  by  him  last  week  some 
protective  measure.s  to  safeguard 
the  farmer  from  his  creditors  will 
receive  consideration  from  the  Mani- 


tiation  then  mav  he  deduced  from 
the  fact;  that",  unlike  wheat,  hog^ 
must  he  marketed  when  ready,  auil 
the  meali;  into  which  they  are  pro- 
eessPd  cannot  he  stored  for  more 
than  a  limited  time. 

Present  hog  marketings  and  ba¬ 
con  exports  never  before  in  Canada'.'; 
history  have  been  exceeded  and  are 
adding  many  millions  of  dollars  to 
income  of  Western  farmers 

I  ntler  Quota  1  or  Years 
When  the  present  quota  of  50.000 
weekly  tewt.  equals  112  lbs.) 
for  Britain  was  established 
he  terms  of  the  Ottnw.i 
to  markeV'hi's' crop“under  a'rrange- ,  Canadian  bacon 

ments  which  have  prevailed  in  other  tr*  Bruain  werii  rplatiapl\ 

j  sm.dl.  In  1033.  first  year  of  the 

Dealing  with  the  situation  as  he ;  shipments  were  only 

'  about  :(  fourth  of  the  quota  allot¬ 
ment,  or  12,281  cwts.  Highest  point 
I  reached  previous  to  this  .vear  w;..; 


ticular  action  will  be  taken  but  he  1 


r  wouia  ne  protectea  m  :  m  .  cwts  wee 

=  ...ho..*  ..,..,.1.0.  .implies  that  the  farmer  will  be  pro-  ' , 

firms  nnfhinp-  (n  ftio  wiv  from  his  Creditors  in  view  of  /’f  J 

ri-i  iins  hecY  imnnsert  h'v  inability  of  the  man  on  the  land  ' 'I’* 
na  has  been  imposed  by  ,  ....  j...  _  .aereement 


years. 


sees  it.  the  Manitoba  Premier  has 
made  the  following  statement  here: 

"Having  regard  to  the  fact  that 
many  farmers  cannot  market  much 
of  their  wheat,  it  is  obvious  that 
many  of  them  cannot  make  the  pay¬ 
ments  demanded.  If,  as  is  reported, 
har.sh  seizures  are  being  made,  legis- 


in  1037.  when  32.077  cwts.  were 
shipped.  The  low  level  of  hog  mar¬ 
ketings  and  bacon  exports  was  due 
to  succession  of  crop  failures  in 
western  Canada,  as  hogs  c;[nnot  he 
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Four  Million  Canadians 

have  on  deposit  in  our  Savings  Banks  $1,612,549,076 
—five  times  the  amount  needed  to  make  Canada’s 
Second  War  Loan  an  outstanding  success. 

Have  you  invested  your  share? 

This  is  Your  War 

Don’t  wait  to  be  canvassed. 

Your  Government  will  pay  you  more  than  twice  the 
interest  you  get  from  the  bank. 

There  is  no  better  investment. 

Subscribe  today — Don’t  delay. 

You  may  telephone  or  telegraph  at  our  expense* 


S60  St.  James  Street 
Montreal 

Telephone:  Harbour  tlSt 


W ood.  Gundy  &  Company 

Limited 


lation  will  have  to  be  enacted  which  ,  grain, 

will  afford  any  necessary  protection,  i ,  10.>8,  the  western  ""t" 

"In  order  to  meet  the  need  it  mayf*^''^*’  distributed  Thoti- 

lie  neressary  that  the  legislation  farmers  swung  hark  to  hog 

made  retroactive.  This  would  have  Prt'duetion.  and  with  being 

the  effect  of  invalidating  seizures  I'fisinning  t'pp'.  lO.^S.  it  "a'-' 

which  have  been  made  prior  to- the  | '  beginning  t^'^Pt-  10. .0 

enactment  of  the  legislation  If  it  is  marketings  would  be  much  heavier 
found  that  creditors  who  hold  ’'i  Artually.  hog  production 

securities  persist  in  a  course,  which  stich  an  extent 

mav  be  described  as  unconscionable  ?unimer  nog  gi.tding.'- 

in  these  trying  circumstances,  the 
legislation  will  be  made  fully  effec¬ 
tive  retroactively  and  suc’ii  creditors 
compelled  to  reinstate  the  seized 


,  amount  of  the  year  tiefore. 

On  outbreak  of  the  war.  Fanadit 
>  (Continued  on  Page  6.) 


.’iOO.lMKiJUKI  niisltrls  on  Farnts 

If  appear.?  .t.s  if  the  farm.?  will  b.-> 
called  upon  to  store  aboiK  ,30(i,nnn.- 
(lOO  hin-hcl.s.  Thi.s  amount  will  bn 
stendil?  iTduccii  as  wheat  is  with- 
dr.awn  fr*ttn  wareht>usrs  for  manil- 
factiiip  into  flour  or  for  export  a.? 
"heal  ?u  this  connertion  it  is  to 
he  noted  that  (hr  wheat  hoard 
doesn't  gii.ir.inien  immeiliatp  space 
for  the  ciglit-hu'hel  deliver,?-  from 
fainter.?.  'I'aking  the  area  seedeil 
in  w  heal  at  .something  <)ver  27,0  Vt.- 
itu.o  ai fes.  ahniii  22o,iiiio,u(1(1  hu  Iicls 
wo^jJd  he  ,1(  repfrd  h,?  the  w  heat 
I'o.ird.  and  there  i ,  p,,it-e  foi  ;ihcu 
165.000,(1(1(1.  [n  addition  rtoragp 
facilities  are  no*  p\rnly  ili.  ti  ihuted 
In  sorie  dj-tn'ets  the  tuned  h.i  -  lf;en 
takin.c  ten  to  fifteen  hu.diels  wher-; 
.storage  is  avail, "hie  on  the  other 

hind,  approximatel.?  three  luillii  11 
bushels  for  donie.st!- ■  and  export 
market:;  .ire  o,  tjmat'ul  a.s  the  wilh- 
I  drawals  from  p|."\  .itor.s  rtich  w  et  K 
!  in  the  imniediate  futiir".  For  this 
I  reason  the  hoard  will  likclv  tike  tlm 
I  full  220.0110,00(1  hu.  luls  in  .1  com- 
i  parativeh  short  time,  and  as  Mr. 

;  MaeKinnon  has  .stat.-'d.  the  eigh:- 
:  bushel  quota  may  he  l■ni^..''d  b,\  De- 
'  ceiuhor  fir.si. 

j  It.  therefore,  appear.?  th.it  tlu' 

:  aii.'-wer  to  the  demand  f<ii  tuhance.s 
I  on  ftirm  heir]  wheat  lies  in  the  in- 
I  creased  qtiota  aecejiteil  by  the  Wheat 
I  Board.  Reeenily  Mr.  C.'irdm"!-  com 
nienting  on  the  question  saiil:  '  TIi  ■ 
least  arceptahie  method  of  fin.g.ncin.; 
farm  stored  whetit  in  M’estern  C.in- 
ada  would  lie  iliat  of  aiiding  to 
producers'  indebtedness  hv  adtauc- 
ing  loans  but  if  no  ntlier  way  can 
he  found  it  may  be  neeessar'  ' 

lloiniiiiuii-l’rotiiiciiil  Ilcliilic  s 
When  (ho  Ministm-  of  Trade  and 
(  imimerce,  Mr.  .MacKinnon,  return  - 
from  his  Western  trip-  he  is  now- 
in  the  pi-;iirie  provinces  making,  i 
eareful  stuily  of  t!ie  wlip;it  situition 
— a  decision  will  likely  he  reachel 
The  federal  goveiiiment  litis  a|)- 
liarently  been  loath  to  wrap  it.; 
paternal  cloak  tihout  the  shoulrleis 
of  111-'  farmers  in  lelation  to  mat¬ 
ters  wliieh  it  eonsideis  c-oiild  he  bet¬ 
ter  htindleii  by  provincial  authriri- 
ties.  It  has  been  fell  that  the  cus¬ 
tomary  luerhod.?  of  financing  har¬ 
vesting  operations  should  he  fi-il- 
lowed  this  vear,  find  that  it  .should 
be  the  responsiliility  of  the  provinces 
to  aid  in  any  negotiations  that  might 
arise  over  harvesting  debt.?.  Mr. 

(Continued  on  Page  6) 


property  nr  pay  its  value.  ! 

'  "If  such  a  policy  seems  drastic  it  ' 
w-tll  he  appreciated  that  the  degree 
of  protection  which  will  be  necrcs- 
sary  will  depend  largely  upon  the 
situation  w-hicli  will  develo))  in  the 
next  .short  while  with  respect  to 
markets  or  advances  on  grain." 

.lu.st  how-  the  farmer  is  to  bo  safe¬ 
guarded  in  connection  with  any  tid- 
vanee  which  might  be  made  on 
farm-stored  grain  is  not  eleai-,  hut  ' 
the  necessary  action  should  be  taken 
hy  the  provineinl  legislation  aceord- 
ing  to  a  statement  of  Hon.  t  G 
Gardiner,  Fedetal  Xlinister  of  Agri- 
culttire  in  Ottawa.  Mr.  Gardiner 
I  points  ntif  thitt  despite  flip  magni¬ 
tude  of  the  present  crop,  it  is  being 
I  harvested  without  any  particular] 
j  debt  impositions  so  fas  as  the  farmer 
is  concerned.  "Debt  law-s,"  he  is ' 
I  quoted  as  saying,  "are  made  for  less  j 
!  than  10  per  rent  of  the  debtors  who  ; 

I  never  intended  to  pay.  Some  OO  per  , 

,  cent  of  western  farmers,”  he  main-  i 
tains,  "meet  fheir  obligations  with- j 
out  any  particular  pressure  from  i 
outside  sources."  His  argunjent  is 
I  that  discretion  in  the  matter  could  , 
be  very  well  vested  in  the  farmer  | 
j  himself,  a  philosophy  which  will  ■ 
make  a  potent  appeal  to  westerners. ' 
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74JUe4€  Send 
MONEY  h4f.  MAIL 


You  don't  mail  actual 
money,  of  course — you  go 
to  our  nearest  braach  and 
purchase  a  Money  Order, 
which  you  can  safely  post 
as  a  present  to  someone,  or 
to  pay  a  bill.  Our  Money 
Orders  are  a  safe  and  con¬ 
venient  way  of  sending 
money,  and  they  are  not 
expensive. 

Ask  our  nearest  branch  manager  about  Money  Orders,  Travellers 
Cheques,  Safety  Deposit  Boxes  and  other  modern  banking  conveniences. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 
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BRITISH  MARKET 
FOR  BOX  SHOOKS 
I  AND  PIT  PROPS 

Demand  Beintj  Sa'.i'factori’.y 
Met  With  Europc.m  5niiiccs  ' 
Cut  Of: 

QUAUTT  BIG  FACTOR 


Marketing  In  Pulp  and  Paper 
Industry  Becoming  Stabilized 

Fitch  Butinrrs  Forrerst  Siys  No  Real  Shortage  Yet 
Encountered — Operating  Ratio  Nov/  Lo\ver  as  Forward 
Demand  Has  Become  Satisfied 


Ottawa.— "At  the  pro.'-piii  iutip  'li'' 
fnited  Kinpdoni  i.**  olua iiiint;  pr.ii- 
tirallv  all  it."!  iiver.«oa!<  of 

I  ho,\  shook.';  from  (  anad.i;  siirh  wai; 

not  the  ea.se  before  the  wai."  ac- 
I  eordinj;  to  a  report  received  !>>  th< 
Department  of  Trade  and  i  ominerce 
from  K.  I,.  McColl.  ('.anadian  Trade 
Commissioner  in  nristol  Pnrint: 
the  vear  IPIJT  and  idiJS  imports  into 
the  I’nilPd  Kinedom  were  rr.>-pei- 


r.ov  York.  The  ,'ilmormal  pror.i 
perif>  of  the  Ame,.ian  pulp  and 
paper  induatii  is  no-v  ,a  little  more 
than  .•>  ye.ar  old,  and  do' eloimieni.; 
to  date  have  run  sincl.ul.v  true  lo 
the  prediet  ions  of  oin-ervers.  ai  cord 
ing  to  the  fitch  lir.  eatorr.  .'^.'riiee 
in  Its  I  iirrent  M.arket  and  FTii.dnesa 
I'oreia.st.  Real  aliortare  of  puli> 
supplies  lia.s  not  ,\rt  been  eneotin 


\  Unr  Status  RIkIiI.t  Spernlatlve 

!  .Mo.st  of  the  enneltisions  expressed 
I  in  this  study  B.«siime  the  extension, 
to  a  reasonable  degree,  of  "the  pres¬ 
ent,  international  status  of  the  trade. 
In  the  event  that  this  is  grently  al¬ 
tered,  violent  reaetlons  may  he  ex¬ 
pected  In  the  market  movement  of 
equities  representing  the  industry. 
Aeeordingly,  heth  the  placing  of  new 


ENCE 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


feted,  hut  it  appenra  that  tightness  |  <-omniitmenfs  and  the  mainfenanee  of 
Is  least  remote  in  the  ease  of  tin- 1  those  already  held  should  he  under- 
hleaehed  sulphite.  .lu.st  such  an  |  taken  with  n  full  appreeiation  of  (his 
effect  was  forecast  'In  tirs  review  j  pontingeney  in  mind. 

■Vpril,  at  the  tone  of  the  .Nor- |  i-fip  most  lucrative  business  now 


Steirn  is  Ihe  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  materia!  backed 
hy  a  service  to  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


—  We  willtPerrur  reccrrnTfC'atirnsfor  your  particular 
reeds-  take  rreasurements  of  the  fence  line  prepare  estimafaa 
•cr  ycur  cenSideration,  vM'th  no  obligation  incurred  on  your  part. 

Phone  nr  write  our  nearest  office 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


wegian  inva.sion.  Plafisfies  have  al.so  I 


I  tively  !Tf'.tS7  and  SS,tiS4  standards  of  demonstrated 


from  the 
prices 


being  done  is  that  nf  selling  excess 


would  he  I 


Dividend  Declarntions 


Y  early  Div. 
Rate  Declared 

S  S 


Date  Record 
Payable  D.ita 


.SO 

r.66 

7.00 

7  no 

4  00 

so 
6.00 
1  00 
2  00 
SO 

t’  TO 


.60 

Vno 

7  TO 
S  00 
3  00 


.13  a 
.13 
.23  q 
t.73  q 
I  73  q 
I  00  q 
.13  q 
I  30  q 
23  q 
.30  q 

20  q 

to 

>2'-  q 
03 

.171.  q 
.13  q 
.  1 0  Int. 
I  23  q 
62  tq  q 


Sep.  TO  5ep.  1  3 
Sep,  30  Sep.  I  3 
Sep  30  Sep.  I  4 
Oct.  I  Sep.  I  4 
Oct .  t  Sep.  t  4 
Oct.  I  Sep.  14 
ftet.  1 3  .Sep  TO 
etet.  I  Sep.  I  4 
Ort  I  Sep  12 
Oct  13  Sep  30 
Oct.  I  3  Sep.  30 
On  I  3  Sep.  30 
Ort  1  T  .Sep.  20 
Sep  30  Sep.  1 3 
Oct.  I  Sep.  to 
Oct  I  Sep,  13 
Sep.  30  Aug  3  I 
O  t  I  Sep  to 
6.1  I  Sep  to 
Vo\',  t  Sep.  TO 
On  I  Sep  to 


Paid 

1940 

$ 

.43 

43 

.73 
7.00 
7  00 
4  00 
63 

6  on 

1  no 

2  no 
60 
in 

I  30 
.03 


,60 
.10 
3  nn 
2  67  1; 
6  on 
2  30 


.12'; 

Ocl 

1 

Sep 

1  4 

37'q 

,15 

Oct 

1 

Sep 

14 

60 

60 

.05 

Oct 

1 

Sep 

1  4 

.  1  5 

.25 

Oct 

1 

Sep 

1  4 

f  no 

1  (io 

05 

Oct 

1 

Sep 

1  4 

15 

V(i6 

1,75  q 

Sep 

30 

Sep 

16 

6  41 

7  50 

1  00 

.23  q 

Sep 

30 

Sep 

16 

,  7  5 

1  no 

.50 

Sep 

30 

Sep 

16 

50 

1  85 

Voo 

1  50  q 

Oct 

1 

Sep 

13 

6  no 

6  00 

4  00 

1  00  q 

Oct 

1 

Sep 

11 

6  00 

4  on 

5  00 

1  25  q 

Sep 

10 

Sep. 

1  6 

3  75 

4  45 

1.20 

10  q 

Sep 

30 

Sep 

I  6 

.90 

1  06 

1  40 

,70  5 

Nov. 

1 

Oct 

15 

1  40 

1  40 

8.00 

2  00  q 

Oct. 

1 

Sco. 

15 

8  no 

8  00 

374,  q 

Oct 

2 

Sep. 

15 

1  12', 

8  Oti 

2  00  q 

Oc<\. 

1 

Sep. 

1  4 

7.50 

o'oo 

7.00 

1  75  q 

Oct. 

15 

Sep. 

30 

7.00 

7.00 

7.00 

1.75  q 

Oct. 

31 

Sep. 

30 

5.35 

7.50 

1  50  Int 

K’ov. 

1 

Oct. 

15 

4.50 

3  00  Int 

Nov. 

1 

Oct. 

15 

7.00 

4’ 50 

3  50  int. 

Oct 

21 

Oct. 

1 

3.50 

.02  Int. 

Sep. 

26 

Sep. 

5 

.06 

!66 

V.66 

1  75  q 

Oct 

1  5 

Sep 

30 

7  on 

7  no 

1.20 

.23  g 

Oct. 

25 

Sep. 

30 

1.13 

1.20 

2%  Int. 

Oct. 

1 

Sep. 

2 

Voo 

.75  q 

Oct. 

1 

Sep 

16 

4  on 

4,06 

«.oo 
6  00 
I  30 
.16 

'*  on 
.16 

Voo 

"  ’.ii 

in. on 
3  on 


ton 
2  on 
10.00 

1.50 

’3' 00 
7  on 

3.50 
5.00 
7  on 
I  73 
1.00 
1.30 


On. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

On. 


I  30 
8.00 
8  00 
1.50 
.16 
.08 
8.00 
.16 
.07 
5.00 
.40 
2 


Oct 

Oct 

On 

On 

Npv 

On 


Aibette*  Cerp  .  . . 

Dp..  Extra  . 

Atipciatad  Breweiiea  . 

Dp..  Preferred . 

Stiding  Cprticelli  Preferred . 

Dp  ,  Cpmntpn  . 

Bilimpre  >3at» . 

Brazilian  Tractipn.  Preferred 

-B  A  Oil  . 

B  C  Power  "A  . 

Bralorno  Mine*  . 

Do  .  Extra  . . 

Brantford  Cordage  Preferred 

Broulan  Porcupine  Mines . 

Building  Product*  . . . 

Burlington  Steel  . 

Calgary  A  Edmonton  Corp . 

Canada  Bread.  Preferred  . 

Do  .  2nd  Preferred  . 

Can  Bank  of  Commerce  . 

( an  Breweries.  Preferred . 

Canadian  Canner*  Ltd  Com . 

Do.  Convertible  Preferred-. 

Do  .  1  ihverllble  Extra . 

Do,.  I  at  Preferred  . 

Do  .  I  It  Extra  .  . 

Can  Celana*e.  Preferred  . 

Do  ,  Common . 

Do  .  Extra  . 

Can  Cotton*.  Preferred  . 

Do..  Common  . 

Can.  Cycle  tt  Motor,  Preferred 

Do..  C.ommon  . 

CarV  For  Investment . 

Do  .  Preferred  . 

Can  Foundriea  tt  Forging* . 

Can  Gen  Electric  . 

Can.  Industrie*.  Pref . 

Do..  Common . 

Canadian  Iron  Feundne* . 

Do  .  Preferred  . 

Can  Machinery.  Preferred  . 

Canadian  Malartic  . 

Can.  Northern  Power.  Pref . 

Do..  Common  . 

Can.  Pac.  Rly.,  Preferred  . 

Can.  Packers  . 

tan  Westinghouse . 

Cana-tian  Oil  Co..  Pref . 

Can  Perm  Mtge  .  . 

Can  XVirebound  Boxes  . 

Cariboo  Gold  . • . 

Do..  Extra  . 

Central  Can  Loan  . 

Central  Patricia  . 

Do..  Extra  . 

Chartered  Truat  . 

Commercial  Alcohol,  Pref . 

Coniaurum  Cold  . 

t  onsumers  . . 

Lordnalion  to  ,  Preferred  . 

A  orone»tion  Royalties  . 

Crown  Zellerbach  . 

David  Fr^re  Ltee  ‘  A  ‘ . 

Dome  Mines  . . .  a 

Dominion  Bank  . . 

Dominion  Coal.  Preferred . 

Dominion  Foundriea . . 

Dominion  Glass  . . 

Do..  Preferred  . 

Dominion  Tar.  Preferred  . 

Dominion  Textile  . 

Do  .  Preferred  .  . 

Lcenomic  Inv.  Trust  . 

famous  Plavers  . 

FannN*  Farmer  . 

Foundation  Co . . . 

Frontier  Royalties  . 

Gatineau  Power  . 

Do.  Preferred . a. 

Do.  Preferred . 

Goodyear  Tire  ....  . 

Do  .  Preferred  . 

B,  Greening  Wire  . 

Guaranty  Trust  . a*,  a 

Guysborough  Mines  . 

Ffamilton  Cotton  . 

Do  ,  Arrears  . 

Mollinger  Cons . 

Do  .  E.xtra  . 

Money  Dew  . 

Howard  Smith  Preferred . 

Huron  and  F-rie  Mortgage . 

Imperial  Bank  . 

Imperial  Tobacco.  Common  .... 

Do.,  Preferred  . 

Industrial  Acceptance  A  ' . 

Intern.  Milling  Pref . 

Internationa!  Nickel.  Pref. 

Int,  Paper  &  Powe 
International  Powe 

Investment  Found . . 

Do..  .Arrears  . 

Kerr  Addison  . 

Kirkland  Lake  Gold  a.. . . 

Do  .  Extra  . 

Lamaque  Cold  . 

Landed  Banking  . 

1  A  Lang  dt  Sons . 

'Upic  Leaf  P--'eried 

•’arcus  Loews.  Preferred . . 

McCoU-Frontenac,  ftc.citu  . 

Mitchell  At  Co  .  J  S  .  Preferred 
'loneta  Porcupine  .  .  .... 

>^entreal  City  At  District  .... 

'Montreal  Power . 

Moora  Corporation  . 

Do  .  A  .  Preferred 

Do  .  B  Preferred 

National  Grocers.  Preferred  .... 

National  5te»l  Car  . . 

National  Trust  . 

Niagara  \X’ire  . 

North  Ntai'  Oil.  Preferred  . 

N  S  Lipht  . 

O  Brian  Cold  .  .  . . . .  •  • 

Ogilvie  F  lour  .  ' 

Ontario  Loan  . . 

Ottawa  Electric  . 

Ottaw't  Light  Heat  Ac  Power... 

Do  Preferred  . . 

.^ge  Hertey  Tubes  . ,  . 

Petrel  Oil  dr  Gas  . . 

Pitkla  Crow  Gold  . 

Pioneer  Cold  . . . . 

Porte  Rico  Power.  Preferred  . . 

Pra  irie  RoyaUie.  . . 

Premiss  Gpld . . 

Preston  East  Dome  .  - 
Price  Brother*,  preferred  .  . 

Relief  Arlington  Mines . 

Remington  Rand . . 

Do..  Preferred  . 

Ri'’cr*ide  Silk  "A"  . 

Russet  Irvduttrie*  ,  .  .  . 

Do  .  Preferred . 

Jaguenav  Power  Preferred 
5*ng*mo  Co 

Sheep  r  reek  Gold  •  ■ 

bo  ,  Ex'ra  . 

Sherwin  Vt'illiain.  Preferred  .  . 

Do  .  A r rear. 

Silverwood  Daine.  Preferred  • 

H  Sim-n  end  Son,  P'ef 
Do  .  r omnron 
Simpson,  l.imffed 
Southern  Canada  Power.  Pref 
Standard  Fuel  Com  F'ref,  .... 

Standard  Steel  Con*  A  Pref 

Stedman  Bros  .  (  ommon  . 

Sun  life  A.sursnre  . 

3yl'‘*nite  Gold . 

G.  Tamblyn  Limited . . 

Do.,  Preferred  . 

Teck-Hughe*  Gold  . 

Do..  Extra  . 

Toronto  General  Tru.sl  . 

Foronto  Mortgage  . 

Tucketts  Tobacco.  Pref...... 

United  Fuel  Invest.,  "A" . 

V'iau  Limited.  Preferred  . 

Wabasso  Colton  . 

WilsII,  Limited  . 

Afestem  Grocers . 

Do.,  Preferred  . 

Geo.  Weston  . 

iVrvthi-Hargreave* . 

Oe  .  ExU*  . 

A _ Anpually.  % — Semi  ennually  q— Quarterly  Ini  —Interim. 

•_Amancsn  Pundd  Arr  — Arrears  ‘—After  considering  stock  split, 
e— Including  50  cent*  paid  before  3  for  I  stcck  split  Ijamaica  P.  S) 
lb) ^.Considering  10  for  I  stock  split  (Russel  Induestriesf. 

C^llacludct  S2.00  paid  la  March  hefora  10  to  I  spUL  -  , 


Paid 

1939 

$ 

.60 
.80 
1.33 
7.00 
7  no 
4,00 
62  1- 
6  Oti 

1  no 

2  no 
.60 
40 

1  30 

'.80 

60 

.10 

3,00 

4  on 

6  00 

2  on 


'  softwood  boxhoards,  00  por  rent  ol 
I  vvhirli  raiiie  from  Srandinavia  and 
iho  Baltic  Canada  supplied  -14  .an.i 
■  2(iS  .standards  rcspectivplv  f(if  these 
years. 

The.se  fiRtires  do  not  include  dove- 
.  tailed  and  morticed  hoxboard.s. 

I  w  hich  were  imported  to  llie  value  of 
£2h.no,i  and  £1ii.S0iT  for  the  stinic  quotation,  and  they  have  the  benefit 
I  two  years;  quantities  are  not  >;ivcn  of  ,i  substantial  markup  on  hillinc.s 
I  in  the  official  statistics.  Imports  of  pavahle  in  American  dollars,  by  vlr- 
Ibo.xboards  from  Canada  are  not '  iiie  of  the  depreciated  level  of  Cana- 
I  shown  separalPl.v,  says  Mr.  Met  all.  dinn  ctirrmcy. 
but  the  total  values  of  .arrivals  from  Importation  of  wood  pulp  from 
all  Briti.sh  countries  were  il’iid  for'  Kurope  in  the  npeninq  months  of  Ihe 


hesinnine  I  pjiij,  snppUpg  (o  converters  and 


fabricators  dependent  upon  outside 

of 


tlitti  newsprint 

anionK  the  last  to  require  upward  j  position 

icvision,  and  Icadinc  producers  have  non-intCRrated  ‘mills  is  so 

rccenlly  announced  that  the  1  anomalous  that,  the  current  qiiota- 
ppi-ton  rale,  in  effect  since  '•  ■■■•  (jon  of  Southern  kraff.  pulps  is  l.'i 
will  be  maintained  ihrnueli  the  f'r^f  i  iiipher  than  the  finished  liner  hoard 


fiuaricr  of  11)41.  Canadian  producers, 
in  this  instance,  have,  dictated  the 


.80 


2  56 
2.50 
.60 
3.00 


6.00 

4.00 

to  00 


Preferred  . 
Pref . 


2.00 
3.00 
7,00  xl 
3.00 
7.00 
3.00 


371,  q 
2  00  q 
2  00  q 

3  7’.J 

04  q 

.02 

2  00  q 
04  Q 
.01 

I  00  q 
.10  q 
.04  q 

1  23  q 

0  1  ,  Ini 

.25  Int. 
23  q 
.50  q 

2  30  q 
.37  q 

25  q 
1.2  3  q 
1.7  3  q 
I  371,  q 
1.23  q 
I  7  3  q 
.621- 
.25  q 
.571?  T 
•25  q 
.ni  In».. 
.20  q 
1.25  q 
1.37  q 
.h2  q 
.62  ^2  0 
.15  q 
1.25  n 
.02*2  Int 
.  50  q 
.25 
O',  M 

ns 

.50  Ini 

1.50  q 
1  00  q 

2.50  a 
.10  Int. 
3rr  5 

50  1 
1  25  o 


I  Sep.  14 
I  Sep.  20 
I  Sep.  I  4 
1  Sop.  I  b 
I  Sep.  4 
I  Sep.  4 
I  Sep.  17 
Sep  28  Sep.  1 4 
Sep  28  Sep.  I  4 
Oct.  I  Sep.  1 6 

Oct.  1 5  Sep.  30 

Sep.  25  Sep.  14 

Oct  I  5fp  1 4  10  no 

Oc»  I  Sep.  18  5.00 

Smp  30  Sep.  20 

Oct.  1  Sep.  1 3 

Sep  30  Sep 

Oct.  2 1  Sep.  30 

I  Oct.  10  10  no 

I  Sep.  I  4  1.50 

1  Sep.  20 
1  Sep.  I^ 

I  Sep  ! 0 
I  Oc  t  1  4 
t  Sep.  I  4 
Oct  1 5  Sep  30 
Oct .  !  Sep  2  I 

Sep.  2  7  Sep.  I  7 

Oc  l  I  Sep.  I  h 

Oct.  I A  Sep.  30 

Sep  30  Sep  20 

Sep.  30  Aug.  3  1 
Oct.  I  Aug.  3  I 
Oct.  1  Aug.  3  I 
Ort.  1  Sep.  1  4 

Oct.  I  Sep.  1 4 

Oct.  I  Sep.  1 6 
Oct.  15  Sep  30 
Oct.  2  I  Oct  1 0 
Oct.  I  Sep  14 
Oct.  I  Sep.  1 4 
Oct  7  Sep  23 
Oft.  7  Sep.  2  3 
Oct.  I  Sep.  23 
Oct.  15  Sep.  30 
Oc  t .  1  Sep.  I  4 


1.25 
85 
2  00 


1. 00 
5  00 
7  00 
5  50 
5.00 
7  00 
173 
.75 
I  12’ 
.50 
0  3 
.80 
5.00 

5.50 

3  00 

2.50 
.80 


2.00 

50 


1.00 
8  00 
4.00 


S'ov.  I  S^p,  30  10,00 


40 

4  00 
.70 


I  25  ^rr 
I  75  Art. 
•75  q 
25 

0  3  Int. 
05  5 
.05 
10*  q 
I  00  q 

1712  q 

75  Irt 


Sep.  30  Sep. 
Sep.  30  Sep.  6 
Sep,  30  Sep.  1 6 
Ocl.  I  T  Sep.  26 
Vov.  I  Oct.  2 
Sep  2 8  Sep.  20 
Oct  1  Sep.  1  4 
Ocl,  I  3  Sep.  30 
Ocl  15  .Sep  30 
Ocl.  1 5  Sep  28 
Nov.  1  Sep.  30 
Nov.  1  Sep.  30 
Oct  I  Sep.  to 
Oct  I  Sep.  1  4 
Ocl.  1  Sep.  1 5 
Oct  15  O' I  I 


■  521,3 
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I  50 
5.00 
7.00 

3  75 
4.75 
3.00 
2.25 

.10 

.10 

.02 

50 

4  00 
1.00 
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1,87'- 
8.00 
8  00 
1.50 
.16 
.05 
8.00 
.16 
.05 
5.00 
.40 
.16 
I  6.60 
5  00 
.O6I3 
.371, 
1.25 

2  on 
10  06 
1.56 
1.15 

5.60 

7.60 
5  50 
5.00 
7  no 

1.75 

1.00 


.85 
5  on 
2  75 
2  50 
2  50 
.60 
5  6n 

2  no 


45 

6.00 
4  00 
10,00 
.62'/, 
6^6 
2.00 
5.06 
7.00 

6,00 
3.00 
I  50 

.08 
.02 
.57 
4  on 
.70 
70 
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Sep 
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6  00 
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1 

Sep 
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6  00 

6  00 

05  Int 

Sep 

28 

Sep 

12 
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1  no 

25  q 

Oct 

1 

Sep 

18 

1  00 

1  00 

5  66 

1  25  q 

Oct 

1 

Sep 

16 

5  on 

5  00 

30  In* 

Oc» 
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Sep 

16 
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1  00 

25  q 

Oct 

1 
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1  00 
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16 
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.04 
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04 

04 
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31 
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7  no 

1  75  q 
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7  00 

7  00^ 
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26 
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.20  q 

Oct. 
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lOnT  and  £l.Si)  for  lons.  B.tltir 
rountrie.'v  hoine  shut  off  a,-  o  sourco 
‘  of  supply  of  this  rommodiiy.  (  ana- 
I  dian  prodtirors  am  .afforded  the  op- 
j  portunify  of  making  up  the  short- 
1  *Ee. 

In  the  interest  of  economy  the  use 
of  box  Shooks  in  the  I'nited  Kine¬ 
dom  has  been  cut  by  perhaps  one 
.  third,  so  that  imports,  w'hirh  annu¬ 
ally  averaged  OS.ooo  standards  for 
:  the  two  years  precedinc  the  war. 
j  now  total  only  eo.ooo. 

I  "Some  tw-enty-five  Canadian  mills 
i  arc  now  making  box  shooks.  many 
I  of  them  to  the  limit  of  their  rapar- 
I  ity.  for  this  market."  states  Mr. 

I  .McCoIl  in  conclusion  “Tlie  effi- 
I  eient  manner  in  which  they  are 
'  handling  production  is  evidence  of 
:  their  desire  and  ability  to  handle 
;  business.  The  experience  which 
j  'hey  will  have  gained  should  stand 
I  them  in  good  stead  w  hen  the  period 
of  readjustment  arrives  and  foreign 
j  competition  has  again  to  be  met." 

i  (anadian  Pitprops  (Veil  Liked 

I  "The  pitprop's  which  have  reached 
I  Cardiff  from  Canada  have  been  vei  v 
j  favourably  received,  titid  the  gualit.' 

I  and  finish  is  considered  tii  be  as 
'  good  as  that  of  Baltic  timber,  which 
i  formerly  set  a  high  standard."  So 
i  states  L.  H,  Austrian.  .Assistant  ran- 
adian  Trade  Commissioner  in  Bris¬ 
tol  in  a  report  to  the  Department  of 
'Trade  and  Commerce.  "One  of  the 
wharfingers  handline  these  prop= 
j  on  behalf  of  the  United  Kinsdom 
I  Timber  Control  .stated  that  if  ihe.<r 
j  were  samples  of  what  Canada  could 
prodtirf*."  the  report  continues, 
"there  was  no  reason  vvhy  the  Do¬ 
minion  should  not  retain  a  fair 
I  share  of  the  market  in  normal  times 
!  provided  the  timber  could  he  offered 
!  at  a  competitive  price." 

The  principal  suppliers  of  pit- 
’  props  to  the  United  Kingdom  were 
the  Bailie  countries.  France,  Portu¬ 
gal  and  Newfoundland  The  present 
situation  precludes  business  with 
an.v  hut  the  latter  two  soiirrees  ot 
supply,  and  it  is  for  this  reason  that 
the  Timber  control  has  ttirned  to 
Eastern  '  anada  to  meet  the  war¬ 
time  needs  of  the  mining  industry, 
states  Mr.  Ausman. 

Despite  the  considerable  amount 
of  steel  now  being  used.  Ihe  quan¬ 
tity  of  timber  required  underground 
is  still  large.  Total  imports  into 
the  United  Kinedom  in  in3S  amount¬ 
ed  to  KS4,717  fathoms  valued  at 
£  4,fi78.Rn:. 

In  conclusion  Mr.  .Ausman  advises 
that  "Canadian  shippers  should  en¬ 
deavor  to  maintain  a  high  standard 
of  quality  and  effect  economies  in 
production  as  experience  is  gained, 
in  order  to  take  advantage  of  op¬ 
portunities  which  may  arise  at  the 
end  of  the  war." 

s.  mmem 

HIGHER,  NET  OFF 

ResulU  for  August  Add  to  De¬ 
cline  in  Elarnings  for  Fiscal 
Year  to  Date 


year  was  so  strongly  stimulated  b; 
forward  buying,  that  it  was  not  until 
.May  that  any  decrease  from  vear- 
previou.s  leveKs  became  apparent. 
However,  subsequent  cessation  of 
traffic  wa.s  so  complete  that  total 
wood  pulp  consignments  receiTed 
from  overseas  in  the  first  seven 
months  of  this  tear  amounted  to 
only  37h,nhh  tons,  a.s  against  6.S4.h0f) 
a  tear  earlier.  Meanwhile,  imports 
from  Canada  climbed  to  41)6. nOh  tons 
from  3h7.tthO  in  U'St'.  so,  that  the 
decline  in  all  foreign  pulps  received 
during  the  period  was  only  from 
302. ohn  tons  in  the  first  seven  months 
of  IhSlt,  to  S6fi.000  ,ons  this  year. 

Import  Defirlenry  Offset 

The  deficiency  of  foreign  pulp  in 
the  amount  of  12fi.00O  tons  w  as  much 
more  than  offset  by  concurrent  in¬ 
crease  of  over  l.OOD.nOh  tons  in 
domestic  production.  However,  there 
has  likewise  been  a  gain  in  domestic 
consumption  of  about  l.onti.oon  tons. 


of  which  it  is  the  base. 

Both  Industrial  and  commercial 
consumption  in  the  final  quarter  will 
prohabl.v  ho  greater  than  a  year  ago, 
but  the  industry  will  not  find  if 
necessary  to  operate  at,  Ihe  fever  i 
pitch  of  last  fall,  because  of  the 
absence  nf  heavy  forward  buying.' 
Second  half  earnings,  howevp,-.  arej 
expected  to  exceed  the  results  of ‘the'l 
first  six  months,  by  virtue  of  hichci  j 
tiverage  price.s. 


OFFER  RENEWED  ' 
ACQUISITION  OF 
N.  BAWLF  GRAIN' 


TOOLE,  PEET  &  CO. 

LIMITED 

FlXAXriAl/  AfiFXTS 

Appraisers  and  Valuators 
Estates  Managed 

U.\L(iAK¥  CANADA 


Alberta  Pacific  Again  Submila 
Cash  Bid  With  Title  to 
Assets  Cleared  Up 

INVOLVES  $1,000,000 


I  Special  CorTespondenra 

j  'Vinnipeg.  -•  .Vnnounccnipnf  ts 
I  made  of  a  renewal  by  A'.berta  Fa- 
!  cific  Grain  Uo,,  tud.,  nf.  the  offer  to 
:  purchase  the  assets  of  the  .N'.  Bawlf 
I  Grain  t  o.  Ltd,,  for  the  sum  of  .11,- 

Brt  rsmirrirk  i  /\tiir«rs ! a.-sume  airiiabiittips 
I  I  llWhn  I  I IW r  n  ' (ban  those  to  shareholders. 

•  l/s  1  UTTLllt  liUTTLllj  A  prior  offer  on  similar  lines  was 
-  •  !  .submitted  in  April  of  thi.s  year  and 


AUGUST  EARNINGS 


HAMII/niA  BKIDGK  OPTION 

Hamilton  Bridge  Co..  Limited,  has 
advised  that  under  Ihe  terms  of  an 
i  employment  contract  with  the  gen- 
I  eral  manager,  dated  August  15,  IhSP, 
I  an  option  on  500  .shares  exercisable 
j  hy  August  ol  has  been  taken  up.  The 
contract  provides  for  a  further  op¬ 
tion  on  2.000  .cilia res,  exercisable  in 
blocks  of  500  shares  each  bv  Augu.st 
.71,  1041.  1042.  104.3  and  1044,  respec¬ 
tively. 


Are  Off  Slightly  From  Same 
Month  Last  Year  On  In¬ 
creased  Expenses  and  Taxes 


Increased  expenses.  including 
taxation,  more  than  offset  a  healthy 
gain  in  gross  revenues  recorded  by- 
British  Coliinihia  Power  <  orp.  for 
the  month  of  August.  As  a  result 
net  earnings  available  on  A  stock 
of  the  corporation  for.  the  month 
showed  a  slight  contraction  as 

so  that ‘stocks  are  by  no  means  op- 1  compared  with  the  corresponding 

Furthermore,  we  shall  be  ' ’^lonth  of  last  year.  .N’et  for  the 


pressive, 

forced  to  draw  upon  Dominion  sup¬ 
plies  a  great  deal  more  heavily  in 
the  last  five  months  nf  the  year  un¬ 
less  domestic,  mills  are  able  to  step 
up  operations  to  levels  higher  than 
those  maintained  in  the  early  part 
of  the  ,v^ar. 

Great  Britain  and  .lapan  are  look¬ 
ing  to  (  anada  and  the  I'nited  States 
for  the  supply  of  their  pulp  needs,  so 
that  the  extent  to  which  we  can 
obtain  unbleached  sulphite  -’•■;ie,  the 
type  in  which  short  supply  seems 
most  imminent,  is  acmrdirigiy  lim¬ 
ited.  Exports  nf  wood  pulp  from 
this  rnuntry  in  Ihe  first  seven 
months  have  jumpod  to  271).f)nn  tons, 
from  ol.^bO  m  the  corresponding 
Ibot)  period,  with  Vingland,  .lapan 


first  S  month.s.  however,  still  wa.'s 
well  in  excess  of  the  figure  for 
same  period  of  IDot),  being  equal  to 
$1.45  a  share  on  .A  stock  outstand¬ 
ing  as  against  $1.32  a  share. 

Gross  earnings  for  August  at  $1,- 
415,1)72  comiiared  with  $1,310,215  a 
year  ago.  a  gain  of  $105,755.  Ex¬ 
penses.  however,  absorbed  $105,0,31 
more  at  $1,054,575  while  provision 
for  inieresi  and  preferred  dividends 
was  reported  nt  $157,556  .so  that 
balance  remaining  for  dial ribiit.ion 
on  the  cla.ss  A  stork  was  $143,531. 
against  $144,1)05.  or  $1,275  less  than 
than  in  August,  11)33. 

For  the  eight  months  ended  with 
.August  gross  W.1.S  $.535,435  higher 

at  $10,360,154.  while  expenses  rose 


and  Australia  as  the  principal  takers.  1  tf’  o  total  of  $S.004.00i 

Paperboard,  straw-board,  container  I allowance  mtete.st  and 

board,  w  rapping  paper  and  news- |  Preferred  dividends  there  remained 
print  are  .also  moving  to  the.se  enun-  *  P  haiance  for  the  class  A  stock  nf 
tries  in  considerable  volume.  i  •$1,462,521  compared  wUh  $1,324,016. 

Ravon  pulp,  a  hlrarhed  sulphitr  !  inrreas'^p  of  •Hs.S.o  o. 
grade,  lias  been  in  especially  -^'rong  ;  ^h^rmont^perl'd  [  arranged  _  w-oiUd  .  p^r^^^^ 

!  follow- ; 

1  —August— 


Bsl  for  "A" 

slock 


demand  abroad,  and  the  two  or  three 
important  I'nited  States  producers 
are  fared  with  the  opportunity  of! 
supplying  around  lon.nnn  tons  of  this  | 
material  to  textile  houses  in  .lapan  :  Gr.  -sm 
and  Britain.  Meanwhile,  the  rate 
activity  of  ravon  mills  in  this  coun- i 
tr.v  is  such  as  to  require  the  entire 
supply  of  pulp  normally  available 
locally.  .Some  of  these,  however, 
could  turn,  in  a  pinch,  to  the  use 
of  cotton  linters  or  some  other  cel¬ 
lulose  base  for  Ihe  production  of 
their  viscose  fibre. 

Prices  Sctfle  Pown 

On  three-quarter  sales,  there  were 
new  increases  in  quotations  on  most  | 
pulp  and  paper  products.  Most  of! 
these  are  still  in  effert,  but  few 
changes  ha\e  occurred  in  the  past 
three  month.=.  Responsible  for  this 
stabilization  has  been  the  slarkcn- 
ing  of  new-  orders  received  to  the 
point  that  production  began  to  ex-  ' 
reed  .shipuirnts.  In  fact,  ihi.s  ratio 
induced  softening  soon  after  the  au- 1 
nouncement,  of  new  price.s  on  sev-  j 
eral  t'  pes  of  paperboard,  and  kraft  | 
pulp  has  receded  from  its  lune  price  | 
of  $57  5"  to  $5<'i.  How  ever,  the  cur-  I 
rent  price  is  still  fat  ahead  of  the  j 
$27  111  effert  little  more  than  a  year 
ago.  A  principal  contributing  f.ictor 


1640 

t 

1.415.672 

1.084,675 


1936  Iner. 

$  * 

1.3  10. 2  1  6  105.756 
676.644  108.031 


w-as  placed  before  shareholde-r.s  of 
both  ronipanies.  The  plan  failed  to 
go  through,  however,  when  it  was 
found  that  the  N.  Bawlf  Grain  i;o. 
wa.s  unable  to  live  up  to  the  terms 
of  flip  .sate  by  giving  title  to  cer¬ 
tain  of  the  assets  involved.  It  is 
stated  that  steps  have  since  been 
taken  by  Bawlf  Co,  dirertors  to  rii- 
stire  that  clear  title  to  Ihe  assets 
involved  can  be  given. 

Shareholders  nf  Bawlf  Grain,  ap- 
pro\al  of  whom  is  necessary  be¬ 
fore  the  sale  can  he  consummated, 
w-ill  meet  October  25  to  consider 
the  offer.  Since  preferred  -stock  di¬ 
vidends  are  in  arrears  only  pre¬ 
ferred  storkholders  wilt  he  eligible 
in  vote  as  provided  in  rnmpany'.s 
charter.  One  of  the  fcrni.s  of  the 
offer  ia  fhat  Ba.wlf  Grain  must  re¬ 
cover  mortgage  and  Trust  deeds  fn 
posscs.sion  oC  Royal  Trust  (  oni- 
pany,  Limited,  and  secured  bonds, 

In  recommending  the  offer  to 
Bawlf  stockholders  last  .April.  R. 
AV.  Milner,  president,  stated  I  hat  a 
succession  of  several  large  rrnp 
.'ears  tvould  he  required  to  restore 
company's  working  capital  to  a  sat¬ 
isfactory  -  position  and.  that  at  that 
time  results  ihdlcatcd  that  even 
dufing  the  ' fiscal  year  ended  .Inly 
3L  1340,  the  ronipany  eoiild  not 
earrt  much  more  than  half  of  ihs 
rurrenl  dividend. 

Alberta  Pacific  storkholders  were 
simultaneously  ad,vised  by  H.  E. 
Sellers,  president,  that  improved 
working  capital  position  plus  spe¬ 
cial  $500,000  loan  which  had  been 
for  c.om- 

I  pletlon  of  transactions  and  would 

{  maintain  neccs.sary  working  capital 
for  enlarged  operations. 


187.666  188,666  H  1.606 


j  Mexican  Light  Granted 
I  Schedule  Higher  Rates 


t  xpsnss- 
Int..  Piet 
divs.  . 

Bsl  for 
.stock  . 


143,631  144.906  d  1.273  , 

Months  Ended  With  August —  i 

1640  1639  tner 

J  i  $ 

1...  16.960.1  54  10.361.719  598.435 

>  8.004.007  7,52  4.465  479,542 


1,501.326  1.512.738  ri  9,412 


1.452.821  1,324.516  128,305 


BIG  PROFITS  GAIN 
GT  UKES  POWER 


j  Toronto. —  For  some  time  nego- 
j  tiations  have  he.en  going  on  bc- 
I  tween  Mexican  Light  &  Power  t  o., 
I  laniited,  and  .Mexican  government 
I  officials  for  incrca-sed  rates  in 
,  .Mexico. 

•Recently  a  new  tariff  ivas  pub- 
Jlished.  which  has  been  erroneous- 
j  ly  interpreted  by  some  coninicnta- 
I  tors  as  being  a  prelude  to  appro- 
i  priation  of  the  company's  under- 
i  takings  by  the  government.  This 
view  is  en'ttrely  incorrect  it  is 
.claimed  by  the  company  officials 
;  who.  state  there  is  no  talk  of  the 
Mexican  government  faking  over 
;  the  utilities. 


Business  in  the  West 


Weskly  Report  ot  the  Canadian  Credit 
Men's  Trust  Association. 


5-outhern  Canada  Power  '  o.  Ltd. 

reports  an  increase  of  $22,485  in :  to  the  weakness  of  the  new  prices 
gross  earnings  for  month  of  August  |  which  tnok  effect  at  the  end  of  .tune. 
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'at  $228,644.  compared  with  a  year 
I  ago  but  operating  expenses  were 
I  higher  hy  $24,308  so  that  net  earn- 
;  mgs  for  the  month  at  $111,511.  were 
'  $2,423.  or  slightly  below  the  August, 
1939  net  of  $113,934.  After  provision 
j  for  interest,  depreciation,  amorti- 
'  ration  and  dividends  there  remained 
'  a  surplus  for  the  month  of  $432. 
which  compares  -with  $3,615  a  year 
I  ago. 

j  Net  earning.*  for  the  11 -month 
!  period  ended  with  August  held  stea¬ 
dy  at  .$1,240,418  compared  with  $1,- 
240.568  in  like  1339  period  The  11- 
month  gross,  at  $2,453,874  and  oper- 
j  ating  expenses  for  that  period  at  $1.- 
1213.456  showed  practically  identical 
increases  over  year  ago  cumpari- 
sons.  being  $251,030  and  $2.51.240 
higher,  respectively  Interest,  depre- 
I  ciation,  amortiz-ition  and  dividends 
in  the  period  amounted  to  $1,236,- 
04s.  an  inrrea.se  of  $22,685  over  the 
year  ago  total,  so  that  surplus  for 
the  vear  was  $4,375  compared  with 
I  $2J'.210  a  year  ago. 

'  Following  are  comparative  figures 
;  for  August  and  for  the  first  eleven 
I  months  of  the  current  year: 

1940  1919  f hsnpc 


I  Op.  exp.  .  . 

I  NVt  R'Hrn.  .  . 

I  Ini.,  H^pr(*c. 
i  amort.  At 
1  divid  .  . 


other  Than  'he  generallv  cautious  at¬ 
titude  of  bu'-ers  'vas  the  presence 
of  .subf-'.intial  distress  .-upplies 
which  had  boon  produced  for  French 
cus'oms'-.s 

Inventories  m  the  hands  of  domes¬ 
tic  ronsumei-s.  after  sharp  expan-sion 


N,t  Earning.  For  Fir.1  H.4f  of .  DUtiUers  Seeking  Relief 

f*"  1  From  Ihe  Valuation  Tax 

100  Per  Cent 


- — - •  Ottawa..  —  Distillers  are  seeking 

Toronto  Bureau  The  Financial  Tims*  I  removal  Of  the  validation  tax  of  23,- 

Toronto  —  Canada's  war  ^ff^rt  I  p^r  gallon  on  e.xporl.s  'of  potable 

spirits,  tt  was  learned  nere.  thi; 
week 

The  dUstiileries  point  ou'  that  it 
re.cent  month.s  they  have  been 
exporting  spirits  with  a  .ower  av. 
erage  price  than  in  the  iyisl..  with 
the  res'iit  'hat.'  the  valiiJrAion. 


has  restilfed  in  a  sharp  increase  in 
the  revenues  of  Great  L-ikes  Power 
t  o.,  during  the  fir.sf  half  of  the  cur¬ 
rent  year.  The  improvement  in  total 
operating  revenue  over  the  first  six 
months  of  1339  amounted  to  $119,663 
or  33c'c  from  $336.81,5  to  $516,478, 


in  the  car!--  months  of  the  w.ir,  |  |  tepresepts  a  .higher  cn.-t  pe.rceu'- 

' Exports  to  the  I'nited  States 
^  ,  ,  r  and  overseas  have  been  substantial- 

net  profit  in  the  late.st  period  ,  ,j.  higher  this  vea.r  than  last,  pav- 
amounted  to  $108,287  equal  to  $14  44  |  in .'quanritv,  but  also  in  to- 

per  share  on  the  $7  preferred  stock  ' 


buvers  ..r„i:ht  to  anticipate  their  operating  expenses,  maintenance 
needs  a.s  tar  m  advance  as  possible,  ^nd  taxes  from  $1^3,n3(  to  $188.56i^ 
in  order  t'.  avuid  higher  prices,  have 
begun  to  decline  appreciably.  Con-  ' 
sequen'l  production  schedules  at 
the  mdl-.  were  reduced  somewhat. 

As  unf-lled  orders  in  the  paperboard  , 
division  of  the  indusifv  declined  | 
stearlilv  from  the  peak  reached  earlv 
in  lune  the  operating  rate  vccerlcd 
fi'ori  SO',  tr,  “Vr-  'I'be  entire  in-: 
dustr-.,  me.Tovvhlle.  experienced  con 
traction  ill  itj-  index  of  activity  frrim  * 

O.'i'-;.  -o  .-liiont  K7C-,  Prospects  are: 
that  ihe-r  ratios  "I'i  average  some-, 
vvh.Tt  hiEtiPi  in  both  cases,  for  the  1 
i-rniamdiT  of  the  year.  1 

T  ..  ii.-ipcrhoard  rale  is  yet  quite! 
hiLli.  1  r|;ii  ively,  in  view  of  llie  fact] 
that  -nanv  of  Ibc  idle  mills  caiitiol  i 
•be  i.i.cMif  d  profilatily  on  the  preseni  ; 
pi  i' '  iiasi.;.  ,A  simiiiir  condition  al.-io 
ex  -I  In  llio  case  of  several  oilier 


IVinnlppif, —  Wholesale  grocers  re¬ 
port  demand  ns  just  fair  with  decline 
from  la.sf  month  and  the  year  to 
date  ju.st  about  on  par  with  last  with 
placing  orders  only  fair-  .Movement 
of  wearing  apparel,  hoots  and  shoes 
ts  .ju.st  fair  'V  ith  continued  uncertain¬ 
ty.  The  year  to  date  show.*  improve¬ 
ment  over  last  hut  placing  ordets 
are  only  fair  to  poor.  There  is  .'■-till 
mueli  activity  in  the  building  trade, 
with  attendant  demand  for  biiildeic.' 
supplies.  Demand  for  hardware  1 
I  Mr  lo  good  with  placing  order.*  fai,. 
t.'ol lections  are  fair. 

Regina.  —  Wholesale,  grocer.'-,  1 
port  demand  as  fair  to  good.  It 
provement  is  noted  in  movement  i 
dry-goods.  Hardware  and  paint  con 
tinues  to  move  in  good  volume.  Lo 
mand  for  wearing  apparel,  boots  auu 
shoes  is  just  fair.  Collections  an 
slow. 

.Saskatoon.  —  Demand  for  groce¬ 
ries  and  allied  lines  continues  fair  lo 
good.  Hardware,  paints  and  var¬ 
nishes  are  moving  in  satisfactory 
manner-  Some  improvement  is  noted 
in  sales  of  dry-goods,  wearing  ap¬ 
parel.  boots  and  shoes. 

Edmonton.  —  Builders'  supplies, 
paints,  hardware,  etc.,  continue  to  be 
in  good  demand.  Wholesale  grocers 
report  fair  to  good  volume.  Move¬ 
ment  of  dry-goods,  wearing  apparel 
is  somewhat  slow;  boots  and  shoes 
show  some  increase.  Collections  are 
fair  to  slow. 

Calgary,  —  Retail  trade  generally 
is  showing  the  usual  seasonal  up¬ 
turn.  Government  contracts  con¬ 
tinue  to  keep  builders  busy  with  at¬ 
tendant  demand  for  builders'  sup¬ 
plies.  Sales  of  wearing  apparel  a  rc 
disappointing  but  increased  volume 
is  reported  for  boots  and  shoes.  Dur¬ 
ing  harvesting  retailers  are  being 
pre.ssed  to  extend  further  credit  ami 
collections  are  therefore  still  slow. 

liineouTer.  —  Purveyors  of  groce- 
rie.s  and  other  food  lines  report  fair 
to  good  volume  Builders'  supplie.v 
;ind  hardware  continue  to  move  in 
lair  volume.  .Meat  packers  report 
some  increase  over  last  week  and 
satisfactory  for  this  lime  of  3*ear, 
Demand  for  dry-goods  and  clothing 
is  fair.  Continuing  good  demand  is 
noted  for  ga.soline,  oils  and  greases. 
Collections  are  fair. 


as  compared  with  $48,382.  or  $6.45  j 

per  share,  in  the  similar  1330  period  ! _  . 

Fixed  charges  of  $151,063  were  cov- j 
ered  1.72  times  in  the  first  half,  of 
1340  as  against  a  coverage  nf  1..31 
time.s  in  1333, 

The  improvement  in  operating  re.- 
siilts  was  accelerated  in  the  second 
quarter,  liilal  operating  revenue 
showing  a  gain  of  37'7r  from  $207.-.! 
$283,410  as  compared  with  an  ; 
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2.453,874  2,202.784  -I  25  I.O^fi  ! 
1.213.458  '>^2,218  -r  251.240 


I.2'40.418  1.240.5A8 


1.23^.043  1  2  M  358 
4.375  T7.2IO 


"I  the  uneconomic  mills  which 
_  now  inactive.  Ineidenlally,  all 

150  'hire  of  the  interests  tepresenlpd  at 
j  the  <  onference  seemed  to  be  satis- 

,  tier,  .  ,th  the  current  price  structure  ^  . 

____  3=  equable  expression  of  the  and  able  to  buy  inTestment  secun 
22.835 1  supply  and  demand  situation.  j  ties. 


u 

increase  of  23‘74-  In  the.  first  three 
months  when  revenue  was  up  froin 
.$18!). 637  lo  $233.ti68.  The  increa.se  in 
expense.s  and  taxes  in  the  second 
llirce  monllis  was  also  much  sharper, 
froiii  $.56,8.5.5  Iti  $75, 542. 

.After  all  chtirges  net  firofil  vvas 
$62. alia  ill  llie  latest  quarter  equal  lo 
$8.31  |)cr  slijire  on  preferred,  as  corn- 
(litrcd  will)  $26,324.  or  $3.5!)  fier  share 
on  preferred,  in  Hie  corresponding 
qiiarler  of  l!):i!i.  In  the  first  (luailer 
of  Ihe  year  net  wa.s  $45,722,  nr  $6-D* 
per  share  nf  jireferred  and  in  the 
first  three  inonlhs  of  133!)  $21,458  nr 
$2.85  per  share- 


The  Financial  Times  reaches  a 
rlflss  of  people  wno  are  interested 


Steel  Structures  •  Plate  Work 
Railway  and  Highway  Bridges 
Williams  Buekels  •  Turntables 
PTeetric  &  Hand  Power  Cranes 
Mining  Equipment  •  Forgings 
Barges  •  (*oal  and  Ore  Bridges 
Cai.ssoiis  •  Coal  Pulverizers 
Boilers  —  Healing  an«I  Power  Types  •  Liftloeks 
Hyd  ruulic  Begulaling  fiates  and  Operating 
Machinery 


DOMINION  BRIDGE  COMPANY 


LIMITED 

HEAD  OFFICE. ..LACH  IN  E>(  MONTREAL)  QUE. 


Brtneh  Offleci  ind  Works 

OHAWA  •  TORONTO  •  WINNIPEG  -  CALGARY 
Astnciti:  REGINA  .  EDMONTON 


VANCOUVER 
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SECOND  WAR  LOAN  i 
CAMPAIGN  LASTED  I 
NEARLY  2  WEEKS 

Books  of  $300,000,000  Issue 
Were  Expected  to  be 
Closed  on  Friday 

RESPONSE  DISAPPOINTING 

Distribution  Among  Smaller  In¬ 
vestors  Fell  Materially  Short 
of  Anticipation — Larger  Sub¬ 
scribers  Take  Up  More 


Bond  Market 


Prices  of  High  Grade  Issues 
Continue  Firm  as  War 
Loan  is  Being  Absorbed 
— Strength  Generally  in 
Evidence  in  Corporation 
Section  Featured  by 
Papers  and  Utilities. 


IFIGURE  PROFITS  < 
86  CENTS  SHARE 
ON  »U0.  STOCK 

Good  Margin  for  Bond  Interest  , 
of  Reorganized  Company 
In  Indicated 

COVERED  3.1  TIMES?  ! 


Papers  and  Utilities.  in  connection  with  Minnesota  & 

Ontario  Paper  Co.,  the  trustees’ 

- .  ..  ==J  amended  plan  of  reorganization  was 

With  the  second  War  Loan  still  in  recently  announced.  Under  this  plan, 
process  of  being  absorbed  by  the 
public,  trend  on  the  Canadian  bond 

market  continued  firm  during  the  "f  Present  bonds. 


As  The  Financial  Times  went  to  past  week.  Prices  of  high  grades 

ress  on  Thursday  of  this  week  It  were  stable  at  around  levels  that  are  coru..,  ’  niU ''t^  series  “C”*  $5  00*^ 


was  doubtful  whether  books  for  the  the  highest  since  August  of  last  year,  -qjvjjvjojj  stock  40  shares 

V.  prior  to  the  outbreak  of  war. 

.$r,00.000.ono  campaign  would  be  ,^0  present  time.  Dominion  of  The  69?-  gold  noteholders  are  to  re- 
closed  until  the  following  day,  al-  Canada  long-term  bonds  have  re-  shares  of  common  stork  and 

though  only  a  few  million  dollars  re-  gained  about  two-thirds  of  the  loss  $7  50  per  $1,000  gold  note. 

mained  to  be  subscribed  for  On  sustained  between  last  year’«  highs,  officially  estimated  that  with 

mainen  ro  ne  sunscripen  ror.  un  .  .  ^  an,i  $50  newsprint  earnings  on  the  new 

W  ednesday  evening  subscriptions  to  loachea  in  .March  and  last  year  s  low,  u  ^  should  amount  to  ahnnt  $i 

the  lo,an  totalled  040  000  or  lust  reached  in  September.  An  issue  of  aa^aL  "  to  anniif  S-l. 

rne  man  lotaiiea  or  just  .rpasnrv  hiii=  oaIH  _ _ _  900,000  annually,  against  interest  re- 

over  $1.0,000.000  short  of  the  ob,ec-  treasury  bills  sold  during  the  week  tfiinooo  This  wmiio 

at  a  price  only  slightly  below  the  1  L  oaa  aaa  ’  *  P'^'' 

"'e.  ,  ,  .„an  record  high  established  recently.  leave  about  $1,290,000  available  for , 

The  second  week  of  tne  -oan  j  t..  t.  ^  .  income  taxes  and  the  new  common, 

campaign  saw  a  fairly  marked  in-  high-grade  proyin-  about  86c  a  share  before  income 

crease  in  the  number  of  individual  bonds  were  generally  firm,  taxes. 

subscriptions  as  the  smaller  inves-  ®  eertaln  fractional  losses  The  above  estimates  are  exclusive 

tors  responded  to  the  appeals  of  ®  selective  issues,  losses  from  the  pulp  and  paper  , 


.$200,000,000  campaign  would  be  tho  present  time.  Dominion  ol 
closed  until  the  following  day,  al-  Canada  long-term  bonds  have  re- 
though  only  a  few  million  dollars  re-  gained  about  two-thirds  of  the  loss 
mained  to  be  subscribed  for.  On  sustained  between  last  year’®  highs 


over  $1.6,000.000  short  of  the  ob,iec- 
tive. 

The  second  week  of  the  ’oan 
c.impaign  saw  a  fairly  marked  in¬ 


leave  about  $1,290,000  available  for  , 
income  taxes  and  the  new  common, 
or  about  86c  a  share  before  income 


To  Defeat  The  Fifll> 
CoiuT-nists 

Winnipeg.  The  Assi-  i-d 
Credit  Dureaux  of  i 
which  last  week  conclud.  .  -i.s 
,  convention  here,  offered 

services  free  to  the  govern:';,  id 
to  supply  any  infovn  ,n 
i  which  might  be  helpful, 

riilarly  in  uncovering  fifth  .t- 
umn  activities  in  the  Doui  i  .,u 
There  are  66  credit  bu-.,i,i\ 

I  in  Canada  each  containin.  .  . 

I  tensive  personal  files  <■'  — i 

dents  in  its  districts.  '!  uc.-o 
files  might  he  of  vital  nnr.nr 
tance  in  any  investigation  ti'o 
the  activities  of  suspecTfd  ‘itth 
columnists,  if  was  assert,  d 

RC.  TELEPHONE  CoT 
STATIONS  NOW  AT 
ALL-TIME  HIGH 

Every  Month  This  Year  Has 
Registered  An  Increase  Over 
Same  Period  1939 

RADIO  PHONE  ACTIVE 

Special  Correspondence 

Vancouver — The  British  ‘  oinmbia 


QUEBEC  DEFICIT 
FRANKLY  STATED 
BYTHEmSURER 

No  Attempt  to  Show  Surplus 
by  Segregating 
Expenditures 

BETTER  THINGS  AHEAD? 


the  .Minister  of  Finance.  Other  ®  stand-  operations  at  the  International  Fall.s  Telephone  Company  and  a?.-r,riatnd 

'  abinet  ministers  and,  a  host  of  mie  tne  loan  drive  occupied  plant.  This  property  became  obso-  companies  in  B.C.  now  havo  nmrp 

.speakers  throughout  the  country,  'me  and  attention  of  most  deal-  le^g  as  a  newsprint  mill  and  was  telephones  than  over  beff  c  The 

added  to  the  efforts  of  bond  dealers  ^rs  and  investors.  Ixjsses  in  the  Do-  turned  over  to  the  production  of  i  last  available  figure  is  for  Sep- 
and  hanks  to  put  the  loan  "over.”  ^  centred  in  ^  the  ^raft  paper  will  probably  also  he  tember  1.  when  the  total  «a.'  124.- 

The  result  of  the  campaign,  .a.,  5  s  o f  abandoned.  The  average  losses  from  .  If'l  telephones,  an  all-iinm  high 

however,  could  hardlv  be  satisfy-  .L  t,  .  j  a°^  7our  years  :  for  the  system.  There  ba,-.  been  a 

ing  to  the  government  as  the  loan  in  a,  P”.,  w  ^  have  been  approximately  $5no,nnn  !  gain  in  every  month  to  date  of  the 


Considerin.g  prevailing  conditions,  — _ 

I  it  is  hardly  a  matter  for  surprise 
i  that  the  1929-40  financial  statement 
;  of  the  Province  of  Quebec,  for  the 
,  fiscal  year  ended  .Tune  last,  reveals 
!  a  substantial  deficit  However,  Hon. 

I  .1.  A.  Mathewson,  prnvicial  freasur- 
j  er.  states  that  the  period  was  pro- 
!  bably  the  most  difficult  which  his 
j  government  will  experience  be- 
!  cause  of  n  great  number  of  reforms  eST.  1; 
which  had  been  undertaken  before 
the  change  in  control  in  November  I 
'  last;  he  explains  that  a  great  jiart  "  ' 
of  the  moneys  voted  had  already 
been  spent  at  that  time.  This  ex- 
planation  will  be  regarded  as  en-  ’„,a,nfain 
cniiraginc  in  relation  to  the  pres-  financiii  si 
enf  fiscal  period, 

Mr.  .Mathewson  says  that  it  is  his 
intention  to  keep  a  rigid  controlof  I  " 
expenditures.  In  (his  connection.  Rnnl 
L’Informatlon.  French  financial 
newspaper,  observes  that  the  people  Cl 

of  the  province  are  ready  to  make  _ 

sacrifices  to  help  the  government. 

hut  "they  do  not  look  forward  to  j  "hUc  barvpsfins 
being  obliged  to  continue  to  pay  in  P^'cvinces  1 
future  year.s  the  heavy  taxes  which  I 


SERVING  THE  COMMUNITY 

Sovings  Accounts— for  Special  anrl  Investment  ftind.s. 
Safety  Deposit  Boxes — providing  inexpensive  protection 
for  your  valuable  papers,  etc. 

Sound  Loons — Business  and  Personal. 

Checking  Accounts — making  pos.siblc  the  rapid,  safe 
and  convenient  transfer  of  ftjnds. 

We  rash  cheques  and  supply  currency,  change  and 
pavToll  funds. 

ti  e  eolleet  cheques  and  drafts,  etc,.,  whether  payable 
locally  or  at  distant  points. 

Know  Your  Bonk — it  can  serve  you. 


The  BANK  of 

NOVA  SCOTIA 

ST.  1  832  — OVER  A  CENTURY  OF  BANKING  EXPERIENCE 


thing  if.  in  knoM  exactly  where  w 
.'^tand  and  the  means  taken  ti 
maintain  eiii-  inevince  in  a  yom 
fin.'ineial  .standin't."  ;;ays  ITnfnrma 
tion 


Investment  Demand  for 
Canadians  in  U.S,  Resumed 


Bank  of  Montreal 
Crop  Report 


\'e\v  York  difpatrhe,.;  indicate 

- — — —  Ifhtit  while  the  rerent  "peeulative 

Ontreal  nmvement  in  t'anadian  sprurities 

,  apparentTy  ha  .  died  nut.  there  has 
port  lieen  a  resumptien  ef  inve.stment 

■’  . . .  I  acrtimnlatinn  in  these  i.-s.cnes.  .  Tho 

in  the  Prairie :  niore  snbftanti;il  demand  is  for 


Provinces  ha.s  been  delaved  by  wet  i  .-madian  tionda.  and  not  for  .eom- 


weather,  satisfaetoiy  luo.cress  is  be 


however  hich 


o  tne  government  as  me  loau  p„„u  ,  ,  f  .  nave  ueeu  appi  uAiina.e 

ftillv  subscribed  only  be  virtue  ‘  a}?.  ,  iLo  c,  yearly  after  depreciation 

s  1948-52  moved  off  rin  th.,  ef  the  fn 


was  rtiiiy  suns 
of  institutions 


inSrilllTlonS  auu  corporations,  .  Tinint  tV,A  _ _ _  j  oasis  Ul  mtr  lui  trR.nut;  i  llti  •  . . . -- 

hich  already  had  taken  up  gener-  .  ,  f.  ’  and  5,^  annual  interest  requirements  will  umbia  telephone  activities 

IS  amounts,  increasing  the  isize  of  ,  oiteht  inemace  wo  be  covered  3  1  times,  based  on  estim- ! '’^nf  years  has  been  the 

leir  original  subscriptions  It  is  „  A  haoic  nf  the  earnings  and  2.3  times  even  if  radiote.ephone 

fretri  tho  onir,  oti^  Points  In  tile  province  1 


pre.sent  year. 
Outstanding  among 


their  original  subscriptions  It  is 
impossible  to  ignore  the  fact  that 


On  the  basis  of  the  foregoing  the  Outstanding  among  British  t^oi- 
5%  annual  interest  requirements  will  umbia  telephone  activities  in  re- 
be  covered  31  times,  based  on  estim-  ]  years  has  been  the  develop- 
ated  earnings  and  2.3  times  even  if  ment  of  radiote.ephone  .service 
average  losses  from  the  pulp  and  Feints  In  the  province  that  were 


npfis.sioie  10  Ignore  me  laoi  mai  Irononrv  hill  aoIa  a<  orcioeo  iwss,;s  III.III  me  puip  QUO  . -  -  . 

r.sofar  a.s  Its  distribution  is  con-  LaTeT  Lfh  tho  paper  mill  at  International  Falls  are  ence  isolated  from  a  communtca- 

erned.  the  response  to  the  loan  basT,  o7  fi4il  thi  V  deducted  from  this  estimate  »'on  standpoint,  because  distance 

„  jj. _ AAietwAA*  iT-Ae  Ahe4A,,c  of  -641%,  the  ■war-time  low.  rpjjp  jggyp  $12.299  009.  as  ond  the  mountainous  nature  of  the 


have  been  levied  since  the  begin-  made,  aernrding  to  the  telegia-  rbo  latter  may  have  been  T>efore 
ning  of  the  present  fiscal  period,"  !  Pbie  crop  report  of  the  P.ank  of  fb,^  oiitineak  of  w.aj-.  TI10  recent 

There  is  one  real  improvement  in  ^lontreal.  issued  Thursdav  utisiir;.',-  iu  o-'i  .  ef  t’-:i-  t  .•imi-o.-in 

.Mr,  Mathewson’s  report;  that  is  the  Threshing  is  nearing  completion  ^  shares  was  strietiy  of  the  trading 
way  in  which  it  is  presented.  In  m  Manitoba  and  is  more  than  one-  variety,  aerorditig  to  t>rrd<ei.;  whei 

past  years,  it  has  been  the  habit,  half  fini.sheri  in  i^askatcliewan  In'liandled  many  ot  ihe,--e  order.-,  'i-ui 

through  bookkeeping  methods,  to  '  Alberta  thre.shing  operations  are  tin-  ihev  r-ay  that  tr.-iding  tnovetiient 

show  a  surplus  by  segregating  or- I  *l9r  way.  Tlte  ITominion  (lovern- 1  discoura ged  temporarily  the  flow 

dinary  and  extraordinary  expen-  ment's  preliminarv  estimate  plaee.siof  investment  money,  in;p  t.’ie  .sen- 

dittires.  Mr.  Mathewson  frankly  ^  "'b^at  prodiu  tion  in  the  I'rairie  I  inr  sernrilies 


corned,  the  response  to  tho  loan 
was  a  disappointment.  For  ohviotis 
reason.s  a  wide  distribution  and  ah- 


states  that  ordinary  and  extraor-  |  Provinces 
dinary  expenses  rombined  are  .$is.- ;  ^m"'ihutPd 
471,228  greater  than  reventies,  ;  71.999,909 


at  ,824,090.909  hushels.  However,  now  that  t.he  '  money, 
as  follows  Manitoba]  m.'irkel  is  more  settled,  new  -hid.s 
htl.shels,  Saskatehevv an  j  fo,-  bAtrer  grade  '  an.'idian  bonds 


In  the  provincial  list,  the  Ontario  proposed  by  the  trustees,  would  re-  make  physical  mnneetion  a  1  there  are.  in  addiiton,  capita!  I  759, Oiio. non  huslteis.  .Mherta  292,999,  1  ),.n  I'cgiin  to  appear 

'c  ef  loco  on.1  .ua  >_  _»  -fA-A  i-_.  I  .  ..  .  . . i  ArAAfiA'it  lA-iAecothititv  iinw  have  I - j,. -  .  ,  .  ...  ;  ooo  bush°!s.  This  yoa  f’s  wheat  ]iro  i  ■ 


ption  of  as  large  a  proportion  5  ® 1960  and  the  414 ’s  of  1950  lost  present  not  quite  50^-f-  of  the  total  j  impossibility,  now  have  expenditures,  including  public  |  ^Oo  bushels.  This  yent  s  wheat  )iro  j  ,1,^,.^  Iiave  tiren  numerous  innuir- 

the  loan  as  possible  by  the  ^  point  respectively  ■while  the  value  of  all  the  assets  of  the  enter-  servire  with  the  outside  w-orks  to  replace  direct  relief.  be  il.ooo.oon  bushels  higher  |  about  thein  .Several  liond.s  iltat 


smaller  industrial  investor  ■was  de- 
■sired  and  hoped  for  by  the  govern¬ 
ment 

There  •were  quite  a  number  of  rea¬ 
sons  for  the  coolness  of  the  masses 
towards  the  loan,  some  concrete 
and  some  abstract.  Undoubtedly  one 


Manitoba  414  s  of  1956  lost  I4  n  prise,  and  approximately  79cf  of  the  I  "'orld  by  means  of  radio, 
point,  and  the  Saskatchewan  5’s  of  going  concern  value  of  the  fixed  i  P"'"'-  given  radiotelephone  ser 


building  of  roads,  etc.,  involving  1 'ban  that  of  last  year  and  is  alnin;=i 
$24  999  099  equal  to  the  record  crop  of  19'>, 


the  outbreak  of  w.ai 


1958  gained  1  point,  and  the  rest  of  I  assets.  In  the  opinion  of  the  trustees,  include  Prince  Rupert,  Ques-  jf  jp  ^  noted  that,  as  in  for-  Pbo  estimated  average  vields  pci  i  ,be  lower  seventies  aiuj  upper  six- 


the  list  was  largely  unchanged. 

«  «  » 

Strenirth  In  rorporations 

Strength  was  generally  In  evidence 


these  figures  indicate  a  .  sufficient  n®’,  ""'I  9'''®aF  and  many  !o- 

asset  and  earning  av'erage  fn  support  nations  of  the  provinces  main  in- 
a  $12,200,000  income  bond  Issue  with  .  aotivities.  Industries  that 


mer  years,  the  automobile  repre¬ 
sents  the  largest  source  of  revenue 


acre  of  wheat  in  Manitoba  and  .M-' 
berta  are  higher  than  in  !n29.  but  in! 


ties  due  to  fear.s  for  the  poisition 
of  the  f'ana.dian  eurreney  .‘Students 


5%  Interest. 


rea.son  was  the  small  coupon  rate  throughout  the  corporation  bond  list. 
—  smaller  for  some  reason,  than  although  trading  was  very  quiet  with 
that  on  the  first  M'ar  Loan  The  the  lower-grade  issues  showing  the 
offerjng  of  the  loan  at  a  discount  way.  Abitibi  5’s  of  1953  (free  bonds) 
was  also  seen  as  an  unfavorable  moved  4  points  higher  over  the  week, 
factor  by  bond  men  who  have  found  with  the  Abitibi  bonds  on  deposit 


International  Trade  In 
Securities  Shows  Drop 


that  many  investors  are  inherently  being  quoted  at  from  2  to  2%  points  Ottawa.  The  volume  of  the  in- 

.Mispicious  of  a  bond  selling  at  a  below  their  prices.  Consolidated  Pa-  t®''baOonal  y®*!® 

Undoubtedly,  too.  the  per  514 ’s  of  1961  moved  up  2  points  *^''’®®“  Canada  and  other  countrie- 

,n«e  te  tbe  eamnai^n  La  declined  further  in  July,  falling  be- 


public  response  to  the  campaign  and  International  Hvdro  6’s  of  1944  Jteciinea  runner  in  jui>,  laiiiug  ic-  ^  manned 
was  affected  by  the  war  budget  of  and  Minnesota  and  bntarl  6’s  of  riune'  "?rtotal  trLeT  lulvt^  handle  nothin 
last  June  as  many  medium  to  me-  1050  each  gained  1  point  Among  1”  r-,,  00,  calls.  Convc 

dium-high  salaried  men.  who  might  the  better-grade  issues  Price  Bros.  AnfVet^  "L  !  same  ns  on 


have  been  looked  to  as  certain  sub-  S’.s  of  1957  gained  1»4  points,  follow- 
scribers,  are  still  engaged  in  at-  ed  by  McLaren-Quebec  4’s  of  1959, 
tempting  to  ad.lust  themselves  to  and  Canada  Cement  4»4’s  of  1951, 
the  heavy  increase  m  their  tax  bills  each  up  1  point.  Half  point  gains 
for  next  spring  were  shared  by  Shawinigan  4^’s  of 

Apparently,  among  lower  salaried  1970,  Great  Lakes  Paper  5’s  of  1955, 
people  and  wage  earners,  the  fear  of  Howard  Smith  4*4 ’s  of  1951  and 
inflation,  inspired  by  recent  advan-  Brown  514 's  of  1946.  Among  the  few 


sales  and  $3,094,395  in  purchases.  |  ’  ■ 

The  trade  in  June  totalled  $15,451,-]®®  ,  *  1  e 

204  and  in  July  last  year  $44,143,398. '  Ship-to-Shore  I  oastal  Service 
International  trade  in  securities  Ship-toshore  service  for  <  tr 
for  the  first  seven  months  of  1940  B.C.  coastal  w.-terF,  rounertini 
was  also  lower,  aggregating  -$160,- 1  them  with  the  ' -u-i  teleplmne  net 
754,303  compared  with  $378,524,886  in  work  is  the  me.;>  recent  develop, 
the  corresponding  period  last  year,  j  ment  in  the  rad'otelephove  field 


benefit  most  from  the  service  are 
logging,  mining,  fishing  and  the 
manufacture  of  pulp  and  paper. 

Places  served  by  radiotelephone 
have  direct  radio  circuits  to  trans¬ 
mitting  and  receiving  stations  on 
Lulu  Island,  Vancouver.  There  they 
connect  bv  wire  with  the  British 
Columbia  Telephone  'ompanys 
Long  Distance  Office.  Vanvouver. 
where  therre  is  a  special  switch¬ 
board  manned  by  operators  who 
handle  nothing  but  radiotelephone 
calls.  Convei  sitinns  are  held  the 
same  as  on  ordinary  telephone 
calls 

Ship.to. Shore  I  oastal  Serv  ice 

Ship-toshore  service  for  <  in  j 
B.C  coastal  w  .oers,  ronnerting  I 


■nearly  .$18.999,099 — or  about  one- I  5!9f'kafehevvan  the  average  viebl  i-^i  ^  f.anarlian  economy  contend 


third  of  the  total,  and  one-half  of  J®"  ®’'  'iPliverie.- 


the  revenue  coming  from  taxes. 
Succession  duties  come  next  with 


wheat  show  that  the  grain  is  of  sood 
grade  and  qtialitv  Tn  areas  where 


.$12,494,332.  corporation  taxes  are  I h®®'"!'  Reaching  has 
mere  triQii  iconoertn.  _ _ _  i  occurred,  and  frost  has  caused  slight 


more  than  $6,999,999;  licenses  and 
permits  for  liquors,  $2,298,388; 
conimereia)  account  of  the  Liquor 
Uommission.  $4,411,726;  lands  and 
forest,  $4,391,769;  mines,  $1,533.- 
7.54 


there  i.s  no  iustifiration  for  such  a 
Spread  in  those  i.-.sties  a.s  against 
many  Ameriean  i.sstjes. 

nnfiRsmi-n  st\ivi»\ri»  vuri. 


s  $2 ’’98  388-  M^roage  in  some  districts.  |  nn’flRSTFIl-lD  ST\1V1»\RI»  VILIT. 

of  the  Liquor  In  the  Province  of  Quebec  hav  j 

6;  lands  and  has  been  delayed  in  somei  fonsolidated  Diverr-ified-  Standard 

mines,  $1,533,.  |  areas  by  cold,  wet  weather,  hut  on  j  f-eeiiritie.c:.  Limited,  advisesi  that,  on 
(he  whole  favourable  ronditinns  pre-  ,\iigii,Ft  21st.  19)9.  tine  net  asset  value 


Expenditures  include  interest  on  and  good  average  crops  ap- 


■Vugiist  21st.  19)9.  tine  net  asset  v.alue 
if  the  eonipany's  preferred  stork 


the  public  debt  about  $19,990,099;  pear  .assured.  In  Ontario  continued  aniounted  to  $18,72.  as  -against  .$17.1*7 
roads.  $6,483,999;  agrieiilttire.  $4,-  "■®'  weather  has  seriously  „n  July  21st.  1949.  .and  .-$18. 62.  ..qn 

990,999;  colonisation,  $2,099,099.  In  hampered  harvesting  and  threshing  ,\.ugusl  2Ist,  192,9. 

the  pxtraordinarv  expenses  there  is  operations,  and  has  caused  losses  to  _  .  -  _ 

$9,194,999  for  direct  relief.  In  the  ®’‘®Fs  in  all  but  some  of  the  eastern 

ennit-a’  evneoFCc  a  ciim  rtf  49  onn  .  SeCtlonS.  \  Wl  01  A  1  1?  *  POPl  T- \1  lOX  IP, 


capita'  expense.s  a  sum  of  $6,000,- 
999  has  been  spent  for  public 


In  the  'Maritime  Provinces  recent 


number  of  necessities,  vvas  a  factor.  5’s  of  1957.  quoted  in  New  York 

It  is  pointed  our  that,  while  the  fed-  funds,  which  lost  2  points,  and  Gati-  .  .in  ■, cc  jiss  ,  rerenanv  is  nninne  in  the  amount 

,r.l  mvernmm.  ha.  Ions  .ino,  ,o-  «e,h  S,!'.  ot  1969,  down  H  a  polM.  or.rbmarlie  l.M.  1. 

nnonrod  a.  It.  pohey  that  all  protit-  Sales  to  the  United  State,  in  Itily  loii,.-dl.iaiiee  lie-  .  Tht-re  are  .iy 

appointed'  controllers  to  investigate  Bond  Maturity  Removes  aggregated  $4,269,054  in  comparison  submarine  cables  connecting  tan- 

appotntea  controllers  m  invesiigctte  _  .  .  with  $8  481  756  in  June  and  $18,719.- ,  cotiver  Island  w-tth  the  mainland 

all  price  mcre^ases.  no  announceme^^  p^bHc  Interest  Coke  Co.  Sfln  jSi-.  1939.  Purchases  from  i  and  three  connect, ng  Vancouver  m 

hasbeenm.idebv-  a  responmblegov-  _ ^  country  amounted  to  $2,820,295  I  the  -North  Shore,  t,.  name  onlv  a 

TnThif  sTnee  'the  fe“  ent  Instalment  of  $260,000  first  compared  with  $5,745,-385  in  June  and  !  few  The  tma;  number  of  sub- 

series  of  nr^^^  mortgage  3>4''/c  serial  bonds  of -Mont-  $14,390,063  in  July  last  year.  marine  cros.s-ng.s  m  the  system  t.s 

UnLr  clrcum^t^^^^^^^^^  the  '■®®'  ^oke  &  Manufacturing  Co.  ma-  Sales  to  the  United  Kingdom  in ; -a*. 

^  n  eee  etrne.  H^?re=  te  keen  removes  the  Only  public  July  totalled  $112,208  as  against  I  The  longest  continuous  cable 

small  '®®‘^®-®®'°®'  ‘^®®'’^®f  interest  in  the  company.  $424,133  in  June  and  $2,277,570  in  [  link  in  the  svstem  - -aerial,  under- 

ratherth“a“n%o  invest  them  ?n  slcur^^^  Still  outstanding  is  an  issue  of  $2.-  July.  1939.  Purchases  from  the  ,  ground  .and  submarine  stretches 

Les  SecTritVdealers  o^  200,000  of  3%  first  mortgage  serial  United  Kingdom  totalled  $194.509 '  or  ,3  miles  from  the  Seymour  of- 

Ini^tern  e  t7  were  cLv  inced  th!t  1941-47.  sold  privately  in  compared  with  $576,471  in  June  and  ftce.  5  ancotiver.  to  the  telephone 

moJrof  the  Tman  inv-esio^^^  March.  1939.  to  provide  funds  for  the  $5,105,703  in  .luly.  1939  Transactions  ;  office  in  Victoria,  across  of  the 

f  iihc-erinfinnc  fnr  the  win  redemption  of  a  similar  amount  of  with  other  countries  were  also  very  j  Uulf  of  Georgia.. 

w  ent  into  subscriptions  for  the  vv  in-  4^.  mortgage  bonds  light  In  order  'o  handle  the  laying 

ter’s  coal  supply  "at  today  s  prices  .  ^st  mo^gage  hon^^  llgh  . _  I  maintenance  of  the  underwater 


587,688  compared  with  $220,418,587 
last  year,  while  purchases  amounted 


ig  this  service 
The  Britiidi  (> 


■imbia  Telephone 


w-orks  for  iinemploved;  building  of  rains  have  proved  beneficial  to  root  V.inomiv.--r.  Vanomiv-or  .-inyi  vertu 
roads  $18,500,090,  crops  and  pastures,  hut  harve.Ftlng  | ''■fincouvor  hi-----  mor->  r»Fid.'nt^ 

The  funded  debt  as  on  June  30,  of  grain  has  been  hampered,  with  ]  Uii.-  year  ibm  m  125-*.  -ie-spite  Dm 

1049  was  $245  9,50  999  Th's  repre-  some  threatened  spoilage.  absenoe  of  -b- ..i.-an-l.-  of  local  men  on 

sented  an  increase  of  jbS.OOO.OOO  In  British  *  olumbia  the  season  is;  of  tip-  lato  Citv  im-ectorv 

during  the  vear  There  is  consid-  at  least  two  weeks  earlier  than  last  j  pripniaDon  of  tpe  comhmod  district.? 
erahle  political  discussion  as  to  year  and  crops,  which  have  matured  1  p  .p  ;;i2.7;>.a.  I!u:nai\v  and 

the  responsibility  of  this  increase,  without  damage,  .are  good,  with  thelxow  w.---tinin-?'ei-  ai-o  r-stim.-ited  to 

as  there  were  two  governments  exception  of  grain  and  Itops.  yield-  h.ave  a  n  tpul.itinn  i,.  <-10011  them  of 


roads  $1 8.509,099, 

The  funded  debt  as  on  June  30, 
1949.  was  $245,950,009.  This  repre¬ 
sented  an  increase  of  $63,000,900 


crops  and  pastures,  hut  harvesting  | ''■fincouver  hr-e  <'• 

I  of  grain  has  been  hampered,  with  ]  Uii.--  year  than  in 
some  threatened  spoilage.  absence  of  -b- .u.-ian 

1  ,  ,  .  ,  .  '  milit.arv  .=ci-v'i  e.  ; 

In  British  *  olumbia  the  season  is;  ,,-1...,,  ■^.f  ,1,,,  ,atn 


erahle  political  discussion  as  to  year  and  crops,  which  have  matured  1 
the  responsibility  of  this  increase,  without  damage,  .are  good,  with  the  I 


last  vear  "However,  the  important 'of  which  are  below  .aver, age. 


estim.ated  to 
ceil  them  of 
Li.tS's  figure. 


rather  than  to  invest  them  in  securi¬ 
ties.  Security  dealers  in  one  large 
eastern  city  were  convinced  that 
more  of  the  small  investors  money 
w  ent  into  subscriptions  for  the  win¬ 
ter’s  coal  supply  "at  today’s  prices”, 
than  went  into  Second  War  Loan 
bonds  during  the  last  tw-o  weeks. 


49r  first  mortgage  bonds.  light. 

All  preferred  and  common  shares  - 

are  owned  equally  by  .Montreal  Light,  Ottawa  Collects  More 
Heat  &  Po^wer  Cons,  and  Koppers  *  i-k  1 

Co.  In  Taxes  On  I 


Treasury  Bills  Sold  On  1  — - 

Slightly  Higher  Cost  Bash  I  provincial  Tobacco  Tax  in 


The  Bank  of  Canada  announced 
this  week  sale  of  a  $40,000,000  is¬ 
sue  of  ni-day  Dominion  of  Canada 
treasury  bills  at  an  average  price 


New  Brunswick  Proclaimed  ‘h®,  TJTa 

starting  April  1.  totalled  $132,028,048 


In  Taxes  On  Income  ;  ship,  'he  Brlco,  euqipped  with  c,a- 

_  I  ble-laying  machinery 

Ottawa  -  Income  tax  collections  I  Uonversion  of 
in  Canada  during  the  first  Uve  iFhone  system  from  he  ^ 


Special  Correspondence 

Saint  John,  N.B. — It  is  announced 


compared  ■with  $102,124,348  in  thi 
corresponding  period  the  previou 


i  phone  system  from  the  manual  to 
.gj.  ;  the  dial  system  of  operation  began 
last  year,  and  by  next  .April  all 
the  'eiPPhones  in  the  downtown  sec- 
'  tion  of  the  citv  will  be  automatic. 


LIKES 

•QMINIO 

lyAi  Eiii 


reastiry  iuii.‘?  at  an  aicrage  pi  ice  oa.ui  .uiiu.  iv.d. — it.  auuuuuceu  ,  Vatinnal  Revenue  De-  ^ 

f  99.82887.  which  represents  a  cost  by  Premier  J.  B.  McNair  that  'hei  ^  ^  figures  show  Tor-  Trusts  &  Guarantee  Co. 

InsiF  of  617^e  nP"’  Provincial  Tobacco  Tax  has  1  Vii  .  41/  r- _ 

2.,-  -.t-  .,1-  J  beer,  o )«,  a  J  aaj  .^111  „„„„  oDto  had  total  collections  of  $44,450.-  jn  Write  Down  L-apital 

This  compares  with  the  previous  been  proclaimed  and  will  cornel —  .  ... 


nU-  Prnv-inotal  Tnliaeen  haa  PaUmCnt  iSSUCd  figures  Show  Tor 

hril  „  onto  had  total  collections  of  $44,450. 


F.ile’s  cost  basis  of  .6419$.  which  Into  effect  on  October  1,  The  Act 
was  the  lowest  since  the  outbreak  '"'as  passed  at  the  last  session  of 


of  the  war. 


the  provincial  Legislature  and  was 


The  bills  which  are  dated  Sept,  the  subject  of  protest  from  retail  AemnareH  with  *9999191“  <  . . . 

12.  1940.  and  are  payable  Dec.  13.  tobacco  dealers  throughout  New  x^^neouver  with  $9  957  i  commending  to  ,t*ba' ^holders  a 

1949,  were  issued  to  meet  a  matur-  Brunswick.  loo  efte  s-o  v-s  '  I  write-down  of  capital  'o  provide 

itv  and  leave  the  amount  of  treas-  An  Order-in-Council  has  been  apinsi  -.eith  !  for  ad.iustment.s  bringing  certain 


926  compared  with  $36,045,864  while 
Montreal  was  in  second  place  with 
$36,301,377  compared  with  $27,924.-; 
701.  London,  Onf.,  was  third  with  ] 


Possible  wartime  emergencies 
have  injhicnced  directors  of  Trusts 
&-  Guarantee  Uo..  Tfuonto.  in  re- 


from  this  tax  shall  be  used  to  de- 


Collections  in  other  districts  with  ; 
figures  for  the  first  five  months  of 


hills  outstanding  unchanged  at  |  Passed  providing  that  the  receipts  -  assets  to  actual  present -day  val- 

from  this  tax  shall  be  used  to  de-  figures  for  the  first  fne  months  of  Shareholders  are  being  called 

fray  the  expenses  of  tuberculosis  5.^®  for  a  meeting  on  September  20  in 

aid  In  the  province.  The  govern-  oioi  ^’c'-  *  Toronto  to  consider  proposals  for  an 

ment  statement  says:  "It  Is  antlcl-  !  exchange  of  shares  on  .a  one-for- 

nated  that  the  new  tax  will  be  suf-  John,  $1,422,959  ($l,0o8.142) ;  Quebec.;  .  SIR  allnwinc  for  »  50%  can- 


A  Home  that 
Savings  Built 

Savings  are  not  [usf  money  . . ; 
they  are  houses,  forms,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permonent  to  occum- 
ulote  the  money  with  which  to 
buildj  and  his  savings  paid  for  it 
over  o  period  of  time.  Thousands 
ore  doing  the  some.  Canada 
Permanent  Is  ready  to  help  you 
also  to  SAVE  and  BUILD.  Its  faith 
In  the  future  of  Canada  has 
remained  unswerving  since  1855. 


CANADA 

Permanent 

Mor^qaqe  Corporah'on 

Head  Office,  320  Boy  St.,  Toronto 
ASSfTS  IXCEED  $69,000,000  * 


I  rated  that  the  new  tax  will  be  suf-  Jfuu.  1  tvo  basis,  allowi 

I  ficlently  produ<;tive  to  enable  the  ii.9l  write-down 

Government  to  assist  the  munlcl-  954,714  f  f jt  jp  recomme 

paitties  still  further  to  c^rry  the  ($294  558) ;  BellevRle,  $(46,163 
load  that  rests  upon  them  In  the  ($4(8,640);  Hamilton.  $9e.60,( .2  ($6,-  ^glance  s 

fight  against  this  dread  disease."  555,446).  Port  IMllt^i.  $060,5(3  1939,  i 

The  Premier,  in  his  announce-  ^*223,256) ;  'UMnnipeg,  $3,89(  .136  (  $..- ^ 

I  ment,  said;  “All  revenues  from  the  809,085);  Regina.  $398,803  ($.69,156); 

new  source  will  be  earmarked  for  Saskatoon.  $264,967  ($140,590);  Ual- 

I  such  purposes  and  used  to  defray  gary.  $1,861,305  ($1,544,340);  Edmon-  office  pr(!mifes.  real 
the  present  commitments  of  the  ton.  $629,570  ($469.597) ;  and  the  Yu- 
protdnce  for  tuberculosis  aid,  and  to  kon,  $146,957  ($81,580).  I  gaie . 


tvo  basis,  allowing  for  *  50%  cap- 
11.91  write-down 

If  is  recommended  that  the  fol¬ 
lowing  Items  appearing  in  the.  com¬ 
pany’s  balance  sheet  as  at  Decem- 
bef  31,  1939,  should  be  written 

down  to  the  extent  shown  below: 

Book  x^al  ;■  Proposed 
write-offs 


grant  further  assistance  according 
as  such  revenues  may  permit.” 

0XT.4RI0  STEEL  PLAJTT  BUST’ 


SCOTCH  WHISKY  STn.L  CO.RES 

Toronto.  —  Hiram  'W'alker-Gooder- 
ham  &  Worts  Limited,  in  a  letter  ac- 


saie .  $1,12e,' 

Stocks,  bonds  Ac  de- 

benturcff .  84^.' 

Miscellaneous  items  .  .  . 

Total  write-off  ....  .  . 


*•1.280.767 
tr\  capital 


Gananoque.— Plant  of  the  Ontario  companyinp  current  dividend  i 

Steel  Products  Company,  Limited,  ques  reports  that  the  flow  of  Scotch  I  ccount  ,e  tion  ^  ^ 

•.yhich  Is  closely  allied  to  the  auto-  whisky  to  Canada  up  to  the  present  i 

motive  industry,  now  heavily  en-  has  been  up  to  the  peace-time  nor-  H.  E.  Sellers,  of  M  innineg,  pre¬ 
gaged  in  the  manufacture  of  mili-  mal,  and  unless  some  unforeseen  sident  of  Federal  Cr.aiu  Limited 
*ary  motorized  equipment.  Is  work-  event  takes  place,  it  will  continue  to  and  of  Alberta  Pacific  irrain  Com¬ 
ing  at  near-capacity,  shareholders  find  Its  way  to  these  shores  despite  I  pany  Limited,  has  been  e'ected  a 
wore  told  at  the  annual  meeting,  the  war,  particularly  because  of  j  director  of  Dominion  afs  Com-; 
lUrectors  were  re-elected  and  re-  Britain’s  increased  need  for  foreign  <  pany  Limited,  it  was  -^'innunced 
:).)rts  adopted.  credit.  '  during  the  past  week  I 

- - - - - - -  - 

Record  of  Current  Canadian  Financing 


s  „  ,  e  V  ;a 


Dominion  Short-Term  FinEuicing 


;  r.te  Type  Amount 

I  .lept.  10  91-<lsy  Trauury  BlUi.  .....  $40,000,000 


Maturity 
Der.  lS-40 


Price 

Received 

99.83887 


‘  ''<Wi  i.V  ■ 


Foot  comfort  plus  the  restful  quiet  of  Dominion  Battle¬ 
ship  Linoleum  means  a  more  efficient  staff,  which  is 
one  reason  why  this  modern  permanent  floor  enjovs 
such  wide  favour  for  offices,  stores  and  public  build¬ 
ings.  Dominion  Battleship  Linoleum  docs  not  require 
periodic  refinishings  or  excessive  cleaning  costs. 
Covered  by  our  5-Ycar  Guarantee  when  laid  according 
to  our  specifications.  Available  in  a  wide  range  of 
colours  and  effects  offering  endless  decorative  scope. 

IV^rile  us  for  samples  at\l  literature, 
DOMINION  OILCLOTH  &  LINOLEUM  COMPANY 
LIMITED  _ _  MONTREAL 


Municipal  Financing 


Itate  Municipality 

,  .'cpt.  17  City  of  Brantford.  Ont  . ... 


Interest 
Amount  Rate 

$62,800  2H% 


Purchased  by — 
Canadian  Bank  of  Commerce. 


HOW  MUCH  Of  YOUR  OVERHEAD  IS . . . 


UmRfOOT? 


THE  FINANCIAL  TIMES,  MONTREAl .  SEPTEMBER  20,  1940 


s  of  $100,000  BAKERS  TO  FIfiHT 
Over  ■  AGAINST  BEARINi 


[  loapp?  jlir  hnkprs  from  tlip  pffPPts] 

I  Ilf  till'  nlrl  OI1P,  but  U  alr-n  contains  I 
I  1  laiii  p,-.  liKlu’.iiinE:  tlial  flip  boar.!  ! 

I  wcn'.ii  ft  own  on  any  .ictii’n  to  laici' 

lini.T'i, 

"tinofar  as  tlip  le\y  on  flour  i'p  . 

;  u'.ti’is:  from  tli?  procpssinp  tax  on 

nbc.ii  i,-,  rnni’Pinpil,"  ,-tatPS  tliP  iipv 
'■viior  "balxPiv.  ami  ofbpr  u'-prs  of 
tiotir  nrr  iinilrr  no  bichor  posts  for 
t'l'  ir  basic  |•a^^  matprials  than  jn  i 
\ailccl  last  .-I'rini:.  It.  would  follow, 
tliptcforp,  ibat  insofar  as  ibc  pro- 
.  in.;  lax  is  concpnipd,  ibprc  is 
no  ,ni.-ti'icaiion  for  bichor  prices  foi 
lu'cad  than  lia\p  iirovailPil  hereto-  , 
lore  this  rear." 

The  ftfiUers  here  rlaim,  however, 
that  tbev  bar  e  a  speeial  case  and  i 
'bat  the  Wartnn?  Prices  Bo,ard  has 
not  di'.alt  with  it. 

Tip''-  maintain  that  the  processing 
tax  was  only  one  of  several  factorsj. 
ni’hina  if  n-'cessary  to  raise  the  ' 
pt-'-'p  of  bread  if  bahinc  is  to  con-  , 
ttmi’  ,1.1  a  rpa.onabh'  profitable  in- 
ilnory.  Th.ev  rite  hichcr  tran.spor- 
la'ioii  and  delivery  costs,  advance 
in  the  |irire  of  salt,  .aiistar  and  i  I 
o'ber  incr  'dicnts  and  flv'  iiro.rppct  . 
of  a  liirbcr  1  iln'r  wace  scale.  |’ 


plnnlne  of  the  carnpaycn.  this  In  view 
of  the  fact  that  tnanv  companies  and 
Institutions  which  bid  subscribed  lo 
the  loan  in  the  carlv  staees  of  the 
campaipn  added  to  the  oripinal 
amount  taken  up. 


West  Coast  Industries  to  Repre¬ 
sent  All  Metal  Trades  in 
Coast  Province 


•  *  i'o  Tn  Oft.ixva  On  Ques¬ 
tion  of  Im-c.ic!  Piii  ■  -  .iiiil 

Trade  Ro-ard  Rultno 


Cfln  Gm  Ins.  Co  of  T'lfont 
Li\t*rpoo!.  l.ondnn  A  Globe. 
\X’aw<inftfA  Mutual  Ins  Co  Co 
Scv^r^icn  [  ift*  .Ass  Co.  .  . 

Ztirich  Grn  Arc  \  I  ln.'«  .  . 

\K  atftrloo  Mutual  Fifi*  In^tir  . 
Economical  Insurance 

Comnu*rcial  I'nion  Asenr  Co. 
London  A  Lancashirr 
Dom  of  Can  Gan  Ins.  Co  . 


FIRST  ORDER  LATHES 


ran.  Celanese,  Can.  Cement.  Can.- 
Dom.  Sugar,  Can.  Industries.  C.P  R., 
Consolidated  Smelters.  Falconbrldge, 
Bromton  P.  &  P..  Gen.  Steel  Wares, 
Mke  of  the  Woods,  Montreal  Cot¬ 
tons.  .McLaren  Paper,  Montreal  Pow¬ 
er,  Sherwln  Williams,  Simpson’s 
Lid  ,  Steel  Co.  of  Canada,  Page  Ker¬ 
sey,  Moore  Corporation,  Noranda, 
Int.  Nickel,  Dominion  Textiles,  Nia¬ 
gara  Wire.  Tip  Top  Tailors,  Hudson 
Bay  M.  A  S.  and  others. 

Substantial  reductions  in  the 
earnings  of  Asbestos  Corporation, 
Canadian  Car  &  Foundry,  Distlllers- 
Seagrams,  Hinde  &  Dauch,  Imperial 
Oil,  Lake  Shore  Gold.  IVIassey-Har- 
ris.  National  Steel  Car  and  Hiram 
Walker  were  not  sufficient  to  offset 
these  gains  to  any  great  extent. 

The  improvement  in  working  cap¬ 
ital  has  been  rather  general.  Out- 
.sfanding  gains  "have  been  made,  by 
C-:n.  Breweries.  C.P.R.,  Dom.  Tex¬ 
tiles.  International  Nickel,  Steel  Co. 
of  Canada,  Shawinigan,  Sherwin- 
Williams,  Price  Bros.,  National 
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B.4NKS 


»t  Poavn  IS.S%  Last  Tear 

Around  fhis  time  last  year.  ,a  simi¬ 
lar  pompilafion  by  the  Kinaneial 
TiniPS,  rnverin.c  some  100  pouipan- 
ip.=,  rpx'Palrd  a  drop  in  net  profits  of 
snnip  ISSfh  comp.ired  with  the  pre- 
viou'.  ypar. 

The  improvrment  In  the  rurrent 
I  position  of  industrial  rorporations. 

;  wliirli  threp  months  ago  stood  at 
0  lipy  ronftniip.s  af  a  rllchtly  redured 
I  rate  The  total  for  .1S1  pompanies 
is  now  ,$1 ,021  .Oin.lTI  whirli  figure 
;  takes  into  .ippount  fifteen  deficits 
totalling  $0  oi'i.Sii;  This  eonipares 
'with  .in  i.2,1  i7,SS7  in  the  inSS-.m  per¬ 
iod  when  1!'  rompanie.s  reported 
enrrenl  liabilities  to  he  in  excess  | 
of  (  iirrent  .assets  to  tup  extent  of  j 
.?S,2'ifi.''0ri.  This  represents  .a,  gain  of  ! 
177. i^n  (.Olid  or  I 

One  of  the  most  important  groups  I 
of  indu.stry  to  show  improvement  in  I 
liii.s  eonipilation  is  that  of  the  grain.) 


Cnn  Perm  Moricage  .  . 

Toronto  Cjen-rrl 
j  F’rov  of  Ont  Workmen'^  C.-n 
I  XIontrr-i]  fru-t  t'o 
Pro'-.  of  -Mberl.s  Tesriier  ■. 

Retirenient  Kiind . 

Comm,  des  Acc.  dii  Trav  d- 

'  \ntion8l  fruKi  Co.  Ltd . 

y^’aterlon  Tni<l  \  Savinss  Co 
Credit  Foncier  Franco-Can  .  . 
Prov.  of  Albe.rla  W.-rkm-n 
Compenaalion  Board 
U'estern  Savings  \  Loan  -Xsan 
L'nited  Church  of  C.an.ada  .  .  . 
London  Western  Trust  Co 
Queen's  L'nia-ersity  ... 

Can.  In'-estment  Fund  Ltd  .  . 
The  Guarantee  Co  of  V  -X 
McGill  University  .... 
Dom.  Commercial  Tr.iv  Assn 

Crown  Trust  Co. . 

Prov.  of  Manitoba  Cis-d  .S.  Su,: 


Coinpanv  Profit 

Gciin  14.7" 
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p. in.  ion  of  opevatin.g  f.ieilitte.-.  and 
a  l■on.•|"l'l'''n•  I'ediietimi  of  liquid  as- 
.,1't I '.'-'ip,i !i ip.',  wluv-e  fi.-a  al  ,vear 
endc’l  fl’MiP",  'lie  fir.i  lialf  of  fblil, 
.ifo-r  .' ;\  iiioptli;;  of  war,  ire  oh- 
\  '‘ii!-Iv  .-iio"  iim  I'lu'ce  re.stili.-'  in  a 
Lirai.'-r  exteiil  in  their  Italaiiec 
■'lee'.--,  tli.i  ’  r-imp  lilies  wltosp  ,\  r-ii 
('  '..O'd  in  ii'.e  early  uinnths  of  Ibc 


dividual  manufueturers  has  been 
greatly  simplified. 

In  future,  when  the  government 
has  orders  to  place  with  B  C.  plants, 
instead  of  proreeding  with  a  iahorl- 
ous  survey  of  the  capacity  of  pros¬ 
pective  produeer.s.  it  will  go  d'rert 
to  West  Toast  fndii.stries.  which  will 
he  responsible  for  distributing  the 
business  in  aeeordanee  with  the  es¬ 
tablished  ability  of  the  individual 
member  units 

F'irst  eiintract  to  he  received  by 
West  Toa.=»  Industries  will  he  for 
lathes,  and  this  will  he  followed  by 
shell  orders,  as  announced  by  W.  T. 
Woodward,  executive  assistant  to 
Hon.  T  rv  Howe,  federal  minister  of 
munitions  and  supply. 

On  his  arrival  on  the  coast  Col. 
Woodward  ex'pressed  satisfaction 
with  the  organization  of  West  Coast 
Industries  and  gave  its  offieers 
credit  for  putting  the  B.C  metal 
trade.?  on  an  effective  war  basis. 

Col.  H.  Tohin,  vice-chairman 
of  the  R  T  division  of  rlie  I'anadian 
Manufaeturer.s'  .-Xscoriation.  is  presi¬ 
dent  of  West  Toast  Industries.  Vice- 
president  is  f  S.  I'rknian,  vice-pres¬ 
ident  and  general  manager,  i'anadian 
F-ishing  Tompany;  P.  M'  Burhidge, 
of  X'ancouver  Iron  Works,  is  secre¬ 
tary.  c 

Directors  are  Alex  .^IeKelvie.  of  * 
Sumnei  Iron  W'orks:  Will  Vivian. 
Vivian  Fngino  Works:  W.  A  Bur¬ 
nett  X'lctoria  Br-ass  and  Iron  'Works. 

Although  similar  companies  haie 
been  established  In  eastern  Tg^ada 
under  government  sponsorship,  the 
unique  position  of  the  Pacific  Toast 
and  the  similarity  of  conditions  fac¬ 
ing  all  manufacturers  west  of  the 
Rerkies  made  e.-tablishment  of  West 
Toast  Industries  particularly  desir¬ 
able,  and  it  is  expected  that  the  com¬ 
pany  will  play  an  important  part  in 
keeping  B  T.  in  the  front  line  of  war¬ 
time  industrial  produrtion,  j 


INDTVinUAI  .S 


R.  S  McLaughlin 
Bronfman  Intereata  \ 
Senator  Lome  Web-t, 
Sir  fferbert  5  Holt 
Hon  T  XI  XVilaon 
J.  \V.  McTonnell  .  , 


.  p’-ol'it;'.  of  ,7.71  romp.m- 
'!  ill  this  I  pv-ew  toi.Tllci' 
ni'ii^r  roTi.sider.it  io’i  Ini’* 
•e  f’-i'ir  deficit;',  .amount. 
L’ 1  In  ilie  pi  -'i  to’i;,  vear 
iili.  i-  .i-iiir-ed  aggrecrate 


The  Financial  Times  reaches  a 
class  of  people  trho  are  interesteil 
and  able  to  buy  investment  secari« 
ties. 


PROVINCF.S 


Prov  of  P  C  5mki 
Pro\ince  of  Alh^r* 
D^pArtment 
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T  Eaton  Co.  lemployj^s  •  .  .  .  . 
Toronto  Transportation  Com  . 
Continental  Can  Co  of  Can  .  . 
Dominion  Foundries  ic  Steel  Co. 

B  C  Telephone  Co . 

NeiUon  Limited . 

Laura  Secord  Candy  Shop.., 


United  Fuel  Inv.  Ltd . 

C  MacDonald  Inc  .  .  . 
Preston  East  Dome  ^lines... 
Brompton  Pulp  &  Paper  Co.. 
San  Antonio  Gold  ^1Ines  .  . 
Duminion  Bridge  Co  ... 
AMantic  Sugar 

Dom  Engineering  ^Vks  Ltd. 
Cosmos  Imperial  \Iills  Ltd 

Pacific  Mills  Ltd  . 

Geo  H  H^eB  fit  Son  Co  .  Ltd 
Canadian  Bank  Note 
[Canadian  Dredge  fit  Dock. 

I  .\lor.eta  Porcupine  Mines 
McKenzi*-  Red  Lake  G  .M 
Canadian  Car  fit  foundry’  .  .  . 
Industrial  Acceptance  Corp 
Montreal  Cottons  Ltd 
Howe*.’  Co!d  , 

H  f  Heinz  Co  . . 

Silv-r-.vood  Dairies’  Limited 
Ro’.'alite  Oil  Co  ,  Limited 
Ga  +  ineau  Power  Co  ... 
K-llogg  Co.  of  Can.  Ltd. 
Macas«a  .Mines  Ltd  .... 

Da\’id  Spencer  L»d  . 

.Nlontreal  Tr^mwa'  s  Co..  .  , 
Dom.  Woollens  and  Worsted 
Monsanto  Can  Ltd 
Burlington  .‘'*ee!  Co  .  Ltd. 
VUoodward  s  Sl'  r'"s  L*d  .  .  . 

Quebec  Po*.*’er  Co 
Pioneer  Gold  Mine,-,  of  B  C.  . 
St  Lawrenc*  Flour  Mills  .  .  , 

Canada  Starch  Co  L’d. 

Cons.  Dvestuff  Corp  Ltd 


Will  Dispel  Worries  -  f  Apple 
Growers  On  Loss  of  Export 
Markets 


Special  Corraspondenca 

X'anrouv'''r.  Thp  Tanadian  govern¬ 
ment  ha=  undertaken  t,''>  underwrite 
1. 7.70. ''”'11''  i’ox’-.'  of  DC.  apples  fer 
the  Bi'ifi.=h  ruatke'  and  thus  has 
't;iani.=hed  the  Okanagan  fruit  coun¬ 
try's  niaior  wi.rrv  thi.=  year 

In  ”r''ief  n-,  romplete  this  d“al.  the 
crop  '■’t  jRiitish  Tolumbia  a? 
well  .'w-  of  .Vo\  a  Sccitia  has  been 
jjlnrsd  direr'ly  un'icr  the  .1uri.=d;c. 
;;on  i’'  tin-  War  .xlea.-ures  Act. 

The  f-niire  rxpixrt  crop  cf  Rr’'ish 
I  c.vuni:’ a  ha.'  thus  been  placed  vii- 
fijail;.  under  wartime  control.  The 
.'•id.miiiis; ;'atir>n  cfmimittee  will  have 
th'-  fcxclu.-iie  rich'  'n  regulate  the 
sale  '-’f  apples  nn  either  the  dumes- 
t.’:  or  exp'irt  markets,  and  authority 
;e  .vise  ghen  for  the  adiiLnistration 
of  a  pool  for  ih°  equalization  of  re- 
T'urns  on  the  basts  of  the  same  grade 
and  x'ariet.v 

■'-Vi'h  --uch  a  volume  giiaranteed 
by  the  '  anadian  government,  and 
’.he  pro,=pects  of  a  sale  of  4.00i’'.i''0n 
coxes  of  apples  to  the  domestic  and 
other  markets  apart  from  the  United 
Kingdom  the  Okanagan  growers  fee! 
reassured  that  they  xx-ill  be  protected  ■ 
from  a  disastrous  surplus. 

The  to'al  apple  crop  this  year  is' 
estimated  at  about  6.000,000  boxes,  I 
slightly  less  than  last  year.  i 


'  In'rrn  M-.^l  Ind  Ltd  .  , 
P»'-rb'.irough  Hydro  P-jwer  . 
Liik»  of  th’?  Wood?  .Xlill  Co 
B^lhur**  Po-A-e-  A  P^pAr  Co. 

‘  i^an-id.-i  Bud  Brov-r;-?  . 
Brantford  Cordqg? 

'n’-rr’lt'l  Busin-.s  XIachme? 
Packard  .Xlotor  Car  Co  of  C 
C^n  .Vfttiop.a]  Carbon  Co.  Lit 
Globa  Printing  Co 
3  S  Kresge  Co.  .  . 

Hnnry  .Morgan  \  Co 
Canadian  XV-atern  L’jmb-r 
Crana  Limitad 

Laka  St  John  Pova-  A  Papa-. 
St  Lawranca  Papa-  XfiUa  .  .  . 
Proctor  A  Gambia  Co 
Ciua.'  p-abodv  Co  of  Canada 
Ganaral  Fooda  LimUad  .... 

Pric*  Broa  . 

Sam’jal  non  ^  Co 
Vipiaaing  Mining  Co  ,  Limitad 
Canadian  Ingar«o!I  Rand  Co  .  . 
Dufraina  Const’arction  Co.  .  . 
Mada-n  Rad  Lake  Gold  .  . 
God's  Laka  Gold  Min-a  .  .  . 
Safeway  Stores  Limited  .  .  . 
Capilano  Brewing  Co  ..... 
Dominion  Rubber  Co  ,  Limited 
W  Robinson  6c  Son  Concert. 
Lang  Tanning  Co,  Limited.. 
Gunnar  Gold  Minas  .  . 

E.ast  .Malartie  .'lines  Limited  . 
Perron  Gold  Mine? 

XVilsil  Limited  ..... 

Northern  Empire  'lines  Ltd 
Davies  Leather  Co  L'd 


1940  To  Set  Canadian 

Record  In  Hog  Raising 


Ottaxva  —  In  the  report  on  the 
June  survey  ot  live  stock  dealing 
with  the  number  of  hogs  on  Tanadian 
farms,  the  1140  spring  pig  crop  and 
the  number  of  soxv.?  to  farrow  in  the 
fall  of  1040.  it  is  stated  that  hoK* pro¬ 
duction  in  Canada  in  1''J40  'vili  be  the 
greatest  recorded.  The  104"  spring 
pig  crop  was  S5Cc  greater  than  that 
of  1930  and  farmers  ahso  reported  an 
increase  of  27%  in  the  numbers  of 
BOWS  expected  to  farrow  in  the  fall 
of  1940.  The  increase  in  the  spring 
pig  crop  resulted  in  a  gain  of  37% 
in  the  number  of  hogs  on  Canadian 
farms  at  .luue  1,  1940  The  total 
number  of  hogs  on  fat  ms  at  that 
date  is  estimated  at  ,7.682.000,  the 
highest  on  record. 

The  increase  in  1940  is  a  continu¬ 
ance  of  the  upxvard  trend  in  the 
numbers  of  hogs  which  commenced 
in  the  spring  of  1939-  Two  years  of 
relatively  favourable  prices  for  hogs 
and  an  abundance  of  low  pricc’1 
feed  have  stimulated  hog  raising.  As 
a  result  of  the  increase  in  the  pi« 
crop,  marketings  will  reach  new 
highs  during  the  remainder  of  1910 
and  the  early  months  of  1941.  An  in¬ 
crease  of  over  40%  is  expected. 


hoFTS  of  oil!'  I\'ot hcrl'inrl  comcc  ;tn  .-^ppc.-il 
hi(.:b  DO  (me  (^'inriGMn  em  fail  (f)  hecel. 
live  in  comfbrf,  deafli  fitnpson  lhai.  em- 
inrl.  The  need  for  lied  rifos.a  a.Rsisfance 


rivili.in  alike.  Hospitals  and  hospital  equipment, 
.sijrcfiral  supplies  and  dressings,  ambulances  and 
X-Jiay  equipment  will  be  needed.  Overnight  the  need 
may  hccomo  so  urgent  that  lives  may  be  sacrificed 
if  help  cannot  he  sent  at  once. 

Never  before  has  there  been  so  great  a  need  for  Red 
( irosfi  assistanee.  This  challenge  to  humanity  must 
he  answered.  Give  to  the  Red  Cross.  Give  to  the 
utmost  NOW! 


LNSURANCE  COMPANIES 


Sun  Lif*“  Ins  Co  . 

London  Lifr  Ins  Co 

Canada  Lif#*  Ass  . 

Mutual  Life  Assur.  Co  of  Can 
Manufacturers  Life  .  . 

Great  West  Life  Ass  Co.  . 

Imperial  Life . 

Confederation  Life  Assn  . 

North  American  Life  . 

Dominion  Life  Insurance  Co.. 

Crown  Life  In^.  Co . 

Excelsior  Life  Ins  Co . 


EMERGENCY  C/ILL  FOR 


000,000  COMP/IEVCES  SEPTEMBER  23 


Northern  Life  Assur.  Co.  of  C 

Monarch  Life  Ins.  Co . 

Montreal  Life  Ins.  Co . 

Prudential  Assur.  Co..  Ltd . 

Canadian  Order  of  Foresters.  . 
Artisans  Canadiens  Francais  . 
General  Acc..  Fire  fit  Life  Ins 
The  National  Life  Assur.  Co... 

Grain  Ins.  6c  Guar  Co . 

Continental  L.f^  Assurance 

London-Canada  Ins.  Co . 

Gore  District  .Mutual  Fire  Ins 
Independent  Ord.  of  Foresters 

Royal  Insur  Croup  . 

Continental  Casualty  Co . 

La  .Sauvegarde  Cie.  dAssur... 
Mutual  Life  6i  Citizens  Ass 
Alliance  N’ationaie  ,  .  , 

Phoenix  Assur.  Co.  of  London. 
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Some  folks  should  be  es¬ 
pecially  on  their  guard  against 
diabetes,  as  a  tendency  to  this 
disease  seems  to  run  in  certain 
families. 

►  Furthermore,  the  people  it 
strikes  are  usually  overweight 
and  between  the  ages  of  40  and 
60.  Diabetes  occurs  most  fre¬ 
quently  among  people  who  lead 
inactive  lives,  and  is  more  com¬ 
mon  among  women  than  among 
men. 

So,  if  you  have  reason  to  be 
on  the  alert  for  diabetes,  it  is 
particularly  important  for  you 
to  have  complete  physical  ex¬ 
aminations  at  regular  inter\-als. 

►  Such  examinations  may  re¬ 
assure  3'ou  that  you  do  not 
have  the  disease.  If  the  possi¬ 
bility  of  diabetes  is  indicated, 
then  a  study  of  sugar  in  the 
l^lood  can  help  the  doctir 
detect  the  condition  early — 
frequently  before  other  symp¬ 
toms  appear.  Thus,  you  can  be 
guided  to  prompt  control  of  the 
disease  with  diet  and  insulin 
before  it  has  made  much 
progress. 


Metropolitan  LIU  tniuraneo  Company,  j 

Dept  ,  Canadian  Head  Office  .Otiawi.  | 

Please  send  me  a  copy  of  your  booklet,  • 

"Diabetes.**  5 

Name .  \ 


Street . 


City . . . Province.. 
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TIP-TOP  TAILORS  SWITCH  IN  MARKET 
SALES,  PROHTS  UP  CANNERS’  PRODUCK 


Expected  to  Show  Material  Gain 
in  Net  Earnings  Despite 
Excess  Profits 


Toronto  Bureau  The  Financial  Tinriei 

Toronto-  —  Tip  Top  Tailors^,  Limit¬ 
ed.  reports  substantial  increases  in 
sales  and  net  profits  for  the  first 
eifrht  months  of  IblO  as  compared 
with  the  same  period  of  ITht,  and 
prospects  for  continued  improve¬ 
ments  to  the  year-end  are  good,  com¬ 
pany  sonrcc.s  indicate. 

Long  range  outlook  for  1041  is  en¬ 
couraging.  principally  owing  to  gov¬ 
ernment  orders  which  call  for  the 
output  of  over  2,000  uniforms  a  week. 
Prospects  for  a  bonus  on  common 
stock  are  believed  to  he  good  in  spite 
of  the  effects  on  net  profit  of  the 
excess  profits  tax. 

Ordinary  business  is  understood  to 
he  holding  up  well  hut  no  immediate 
plans  for  exp.nnsion  are  being  con¬ 
sidered.  it  is  learned.  Prices  of  raw 
materials  are  liigher.  principally  due 
to  rising  eost.s  of  wool  cloth  which  is 
chiefly  imported  from  the  I'nitcd 
Kingdom. 


New  Government  Plant  to 
Produce  Optical  Glasses 


Ottawa  —  Construction  work  be¬ 
gins  immediately  on  the  new  plant 
being  erected  hy  Research  Enter¬ 
prises.  Limited,  according  to  an  an¬ 
nouncement  made  Monday  hy  IMuni- 
tlons  Minister  Howe.  Research  En¬ 
terprises,  I.imifed,  is  the  recently 
created  ronipany,  wholly  owned  hy 
the  Crown,  which  is  being  formed 
to  manufacture  optical  glass,  ojtti- 
cal  parts  for  special  types  of  preci¬ 
sion  instruments  reqnired  hy  the 
forces  and  sperial  radio  eipiipment. 
The  plant  will  bo  the  first  of  its 
kind  in  the  Dominion. 

The  president  of  the  new  company 
is  Ll-"<'<>1-  'V.  E.  Phillips,  iiresident 
of  rHijilate  Safely  (llass.  Ltd.  The 
general  manager  of  the  new  com¬ 
pany  is  (}.  W.  Sweny,  managing  di¬ 
rector  of  .Neon  Products  of  Western 
Canada.  Ltd.  The  other  dirertors  are 
A.  S.  Ainsworth,  vice-president  of 
.John  Inglis  Co.,  Toronto;  O.  M.  Rig- 
gar,  K.C..  Ottawa;  (}.  If.  Uainville. 
prcside^it  of  Quebec  Cold  .Mining 
Corp..  .Montreal;  W.  K.  Ross,  gener¬ 
al  manager  of  Canadi.an  General  i 
Electric.  Toronto,  and  Prof.  E.  I' 
Burton,  Toronto. 


Export  Demand  Affected  by 
U.K.  Embargo  But  Domestic 
Sales  Expand 

Toronto  Bureau  The  Financial  Times 

Toronto. — Canadian  t  anners  Ltd., 
it  is  stated  officially,  had  slightly 
improved  sales  for  the  fi  months 
ended  August  ;>1  as  compared  with 
the  corresponding  period  of  1928- 
2!). 

W.  R.  Drynan.  president,  states 
that  domestic  sales  have  been  bet¬ 
ter  than  last  year’s,  but  export 
business  has  hern  reduced  owing 
to  the  British  embargoes  on  Cana¬ 
dian  canned  goods.  .Normally  the 
comi)any'.s  export  sales  amount  to 
about  25%  of  the  total  business  hut 
in  the  fiscal  year  ended  Keb.  28. 
1040.  tliey  amounted  to  about  25% 
of  the  total  volume. 

Heavy  shipments  for  export  last 
year  commenced  about  this  time, 
lull  little  hope  i.s  heing  held  out  l>y 
the  company  for  a  repetition  this 
year.  Due  to  the  fact  that  iaie 
crops  are  exjierted  to  he  below  av¬ 
erage  because  of  weather  eondi- 
lions,  the  company's  entire  produc¬ 
tion  will  likely  be  required  for  the 
domestic,  trade,  he.  etated. 

Box  Companies  Are  Granted 
Stay  Of  Sentence  By  Court 

Toronto. — In  the  Supreme  Court 
of  Ontario  this  week  an  order  was 
issued  allowing  a  stay  in  respert 
of  sentence  imposed  on  H.  .1.  Bad- 
den  and  19  paper  box  companies 
found  guilty  of  violating  the  Com¬ 
bines  Act.  Fines  totalling  $181,500 
had  been  levied  by  a  decision  of 
the  Ontario  Higli  Court. 

The  stay  was  granted  in  view  of 
the  appenl.s  launched  hy  the  de¬ 
fendants  and  was  granted  on  con¬ 
dition  that  they  expedite  appeals 
again, St  the  fines  or  that  they  give 
satisfactory  security  that  fines 
will  be  paid  in  event  of  the  judg¬ 
ment  of  .Mr.  .Iiistioe  Hope  being 
sustained. 


INATI  STEEL  CAR 
'  WORKS  ON  THREE 
AIRCRAFT  ORDERS 

Has  Contract  for  150  Lysan- 
ders,  119  Training  Planes 
and  Bomber  Parts 


A.  E.  GRIFFIN’,  who  I,.,  been  ap¬ 
pointed  manager  of  M;i,  li;ink  of 
.Nova  Scotia  at  Moniical  f,,i- 

the  iia.sf  ten  vear..s  brcii  jmi  ,,f 


MAINTAIN  CAR  SHOPS 


be  on  the  lookout 
ji^  for  Diabetes  ? 


The  most  common  signs  of 
diabetes,  frequently  not  recog¬ 
nized  by  those  who  have  the 
disease  in  early  stages,  are: 
excessive  thirst ;  excessive  appe¬ 
tite;  loss  of  weight;  constant 
weariness  and  unaccountable 
irritability;  and,  in  older 
people,  boils  and  carbuncles. 

►  Naturally,  definite  symptoms 
should  call  for  immediate 
medical  attention. 

It  is  encouraging  to  realize 
that  a  healthy,  active  life  is  not 
onl}’’  possible  but  probable  for 
most  diabetics  who  promptly 
discover  their  ailment  and 
follow  competent  medical 
guidance.  They  easily  become 
adjusted  to  the  four  vital 
conditions  necessary  for 
diabetes  control :  1.  Proper  diet, 
2.  Insulin  as  prescribed,  3. 
Exercise,  4.  Cleanliness. 

For  further  helpful  informa¬ 
tion  concerning  this  disease 
and  its  control,  send  for  the 
Metropolitan’s  free  booklet 
“Diabetes.” 


H.amilton.— R.  .1.  Magor,  rb.iir-  I 
man  of  National  .Strcl  <  ar  <’orp  ' 
told  sharrholdcis  .at  the  annu:il 
mooting  hero  that  at  prc.srni  tho 
corporation  wa.s  working  on  throe 
orders,  one  for  150  I.ysandor  plano-s. 
another  for  119  N’<irth  Anieriean 
training  pianos,  which  was  largely 
a.s.sembly  work,  and  the  third  tlie 
A.ssecialed  .Aircraft  order  for 
Hampden  boniher.s. 

.Afr.  .Magor  stated  Ih.qt  recently 
the  Hamilton  plant  had  been  mak¬ 
ing  drop  forgings  for  airplanes  of 
both  filuminum  and  steel  allovs. 
This  product  last  week  had  receiv¬ 
ed  the  approval  of  both  the  British 
and  Canadian  governments  and 
constituted  an  important  addition 
to  Canada's  products.  , 

It  was  explained  that  some  de-  ' 
lay  had  resulted  from  lack  of  a  few 
I  vita!  materials.  As  a  consequence  ■ 

I  of  this  delay  the  corporation  onlv 
'  now  was  at  a  point  where  they  had 
i  hoped  to  he  last  May.  Directors 
I  were  re-elected  and  reports  adopt- 
j  rd. 

I  Replying  to  a  shareholder's  ques¬ 
tion,  Mr.  .Magor  pointed  out  that 
I  the  .Maltnn  operation  was  in  no 
j  way  a  war  iiperation  alone.  "The 
I  only  connection  between  the  plant 
and  war  was  that  it  provided  a 
springboard  for  ns.  We  are  not 
rounting  on  the  war;  we  are  hank¬ 
ing  on  Canada  and  the  aircraft  in- 
du.stry  generally,"  he  added. 

The  chairman  stated  that  the 
corporation  in.stead  of  decreasing 
its  car  shop  facilities  Jo  give  pre¬ 
cedence  to  new  products  had,  if 
anything,  enlarged  this  capacity. 
Corporation  recently  received  55% 
of  an  order  of  $3,000,000  for  roll¬ 
ing  stock. 


was  appointed  accountant  of  the 
lirancli  in  Calgary  in  1907. 

He  became  manager  of  the 
Queen  and  Church  streets.  Toironfn, 
blanch  in  1910  and  in  1915  wasap- 
pointed  manager  at  Vancouver.  In 
1921)  he  became  manager  at  Mont- 
I'cal  liranch. 

He  will  lake  up  the  duties  of  his 
new  position  in  the  course  of  the  | 
next  few  weeks. 


BRIG. -GEN.  G.  ERIC  McCTAIG. 
C..M.G.,  D.S.O..  V.D.,  who  has  been 
iippointcd  honorary  Lieutenant-Col¬ 
onel  of  the  Black  Watch  I  Royal 
Highliind  Regiment),  of  Canada, 
;  2nd  Battalion,  and  who  was  re- 
!  ccntly  made  commandant  of  the 
iiulitary  camp  at  Pelawawa.  is  sen¬ 
ior  partner  of  the  St.  .Tames  sl.recf 
i  brokerage  firm  of  Mef’ualg  Bros,  it 
I  Co.  Ho  wa.s  widely  known  in  iini- 
I  versity  as  well  ns  financial  and 
I  military  circles  and  has  been  con¬ 
i'  neeted  with  many  rharitahle  and 
I  social  betterment  campaigns.  In  the 
i  other  war  he  won  high  distinction 


•luan,  riierlo  i 


.  the  liank 
Rico. 

I  .Mr.  Griffin  was  horn  m  Live.r-  | 
pool.  Lnglaud.  and  same  in  (  aiiada  | 
!  t.o  enter  the  hanking  field  in  1912. 

After  heing  attached  in  several  I 
i  Canadian  branrhes  of  the  bank  lie  1 
i  went  to  .New  York  as  .ll■(■lHIlllanl  in  I 
1918  and  later  serve^j  assistant  I 
manager  at  Kingston.  ’  lainaica,  and  I 
at  Havana,  Cuba.  In  1922  he  was  I 
attached  to  the  inspeciion  staff  of' 
the  bank;  in  1924  he  wa-  a.'sislant 
manager  at  Winnipeg  ;ind  in  1928  ' 
manager  at  Edmonton.  A  If. a.  Since 
1929  he  has  been  agent  at  San 
•iuan,  Puerto  Rieo.  I 


N.  W.  BERKl.NSHAW  who.se  ap¬ 
pointment  as  an  assistant  general 
manager  of  the  Bank  of  No\n  Sco¬ 
tia.  is  announced,  has.  for  the  past 


UNITED  STEEL  CORP. 
iEARNlNGS  AGAIN  DP 

^  Operations  for  August  Continue 
Business  Expansion  Shown 
for  First  7  Months 


Toronto  Bureau  The  Financial  Timei 

Toronto.  —  While  August  earnings 
,  figures  for  rnited  Steel  Corp.  ha\e 
I  not  yet  been  drawn  up,  A.  G.  House. 
J  treasurer,  reports  that  the  business 
of  the  company  in  that  month  show- 

I'  cd  an  increase  over  the  like  1929 
period,  continuing  the  record  report¬ 
ed  for  the  seven-months  period  to 
•Inly  21. 

From  unofficial  sources  it  is  learn¬ 
ed  that  large-scale  orders  have  been 
j  received  by  Fnifed  Steel  in  recent 
weeks,  and  that  luospects  for  the 
remainder  of  the  fiseal  year,  ending 
December  21.  are  very  encouraging. 
It  is  also  learned  from  these  sources 
that  the  'plan  fnt’  fhe  issuance  of 
$900,000  in  bonds  to  acquire  the  min-  i 
nrity  interest  in  Standard  Steel  has  i 
not  been  abandoned,  hut  will  be  car- 1 
l  ied  through  whenever  market  rondi- 
tions  appear  favorable  for  new. finan¬ 
cing  of  this  type. 

Shareholders  of  I'nitcd  Steel  at  a 
special  meeting  April  29.  1940.  au¬ 
thorized  a  bond  issue  of  $1,500,000,  of 
which  $900,000  was  to  be  issued  to 
acquire  the  remaining  minority  in¬ 
terest  in  Standard  Steel  Construc¬ 
tion,  to  retire  the  outstanding  $149,- 
000  , in  United  Steel  first  mortgage 
bonds,  and  to  acquire  a  minority  in¬ 
terest  in  the  Standard  Steel  subsidi¬ 
ary.  Farand  &  Delorme,  of  .Montreal. 
The  issuance  of  the  bonds  at  that 
time  and  since  has  been  held  up  by 
disturbed  conditions  in  the  Canadian 
financing  field. 


attaining  the  rank  of  Brigadier-  | 
General  at  the  age  of  33.  A  grad¬ 
uate  of  McGill  University,  where  | 
he  was  captain  of  the  track  team.  • 
he  was  a  captain  ill  the  militia  as 
early  as  1910.  ' 


fourteen  year-,  hern  manager  at 
the  .Montreal  tuanch  oi  the  bank. 

'Mr.  Berkinsliaw  entered  the  ser- 
viee  of  the  Bank  of  N(i\a  Scotia  as 
a  junior  at  Tmonlo  in  1902  and. 
after  serving  at  various  I'ranchcis 


McCoU-Frontenac  to  Drill 
Initial  Moose  Dome  Well 

Calgary.  —  .McColl-Frontenar.  will  i 
see  equipment  moving  for  its  first  I 
lest  of  (he  Moose  Dome  field  thifl| 
week,  following  location  for  the  well  I 
in  I.SD  9-8-23-8-W5.  Work  on  the  ; 
road  to  location  is  nearing  eoniple- 1 
tion.  officials  said,  and  the  important  ' 
development  will  he  under  way 
shortly.  Contract  for  drilling  is  prac- 
lirall.v  decided,  but  no  announcement 
will  be  made  until  agreements  are 
signed- 

Wide  interest  has  been  aroused  hy 
McColl-hTontenac’s  entry  into  the 
.-Mberta  field  iii  search  for  produc¬ 
tion. 

Based  on  seismic  surveys  of  the 
area  the  well  will  he  drilled  on  Sul¬ 
phur  Creek,  2  miles  to  the  north  and 
west  of  the  N’o.  1  well  of  the  .Moose 
Dome. 


fiji£AsufdL  £vsinisu 
Ofiodt.  Old.  (jJUhu 


Was  vour  Will  made  some  time  ago? 
Have  later  events  rendered  your  Will 
unsuited  to  your  family  situation?  Have 
declines  in  property  values  affected  your 
Iicquests  and  the  interests  of  your  resi¬ 
duary  legatees? 

Is  it  not  the  part  of  wisdom  to  review 
your  Will  with  your  Attorney  or  Notary 
and,  if  necessary,  have  him  modify  (he 
document  to  conform  with  your  wishes  in 
the  present  circumstances? 

The  settlement  of  Estates  and  the  man¬ 
agement  of  Trusts  is  (he  principal  business 
of  our  Estates  Department — hence  our 
interest  in  having  Wills  consistent  with 
estate  conditions. 

/rV  will  welcome  a  consuUatinn  regarding 
our  services  as  Exccidor  and  inostcc 
without  incurring  ant/  obligation. 

MonlreaLTrusl 

Lompany 


CaTABLISHCO  IBS? 


HEAD  OFFICE:  511  PLACE  D^ARMES,  MONTREAL 

Sir  Herbert  S.  Holt  Morris  W.  Wilson 

Vresideni  Vi<f‘Prfsidfnt 

r.  (?.  nnNALn.sos' 

I'ue-PrestJent  and  (ieneral  Sftinai^fr 


GUELPH  CARPET  TO  LOBSTER  PACKERS 
REPORT  BIG  YEAR  ASK  MORE  MONEY 


Gross  Earnings  Expected  to  be 
at  Highest  Peak  in 
10  Years 

Financial  report  of  Guelph  Car¬ 
pet  it  Worsted  Spinning  Mill.s.  Ltd., 
for  fiscal  year  ending  this  month, 
probably  will  show  gross  revcniie.s 
ar  the  'highest  figure  in  a  decade. 
Earnings  also  will  he  reported  up 
subsiautially  over  la.si  year,  •wlien 
$2.04  a  share  was  shown  earned  on 


the  common.  .-Vetiial  figure  cannot  be  ;  The  matter  was  diseussed  at 
estimated  aeeurately  at  this  time,  cert  meeting  held  here  of  "packers 
as  inventory  \aluation.s  will  have  to  j  and  buyers. 


ness  to  be  carried  on,  as  usual, 
through  the  regular  channels. 

.\  resolution  adopted,  asked  tiiat 
the  government  pay  a  minimum  of 
$18  a  ease  for  all  good  merrhant- 
able  lobsters  packed  in  the  1940  sea¬ 
son.  now  in  the  hands  of  the  jiaek- 
ers.  or  of  the  lobster  controller,  or 
to  he  packed  this  season;  also  that 
the  present  system  of  grading  and 

-  assistance  be  discontinued  at  the 

Special  Correspondence  !  rlose  of  the  1940  parking  season  and. 

Cha’rlott etown  I.ohster  packers  jj^  place  of  it,  a  bonus  of  $4  he  jiaid 
and  hu>ers  of  this  jirovince  are  jf,  licensed  packers  who  produce 
.'^^erking  to  lun  o  tlic  I'''edcral  Severn-  evidence  as  to  ilie  qual- 

nient  make  some  changes  in  the ;  jiy  ,-,f  poods  packed  and  price  paid 
present  arrangements  for  the  mar-j,o  the  fishrrnirn. 

keting  of  lobsters  through  the  Do-  _ _  1  _ _ 

minion  Department  of  Fisheries. 


Want  Larger  Bonus  On  Pack 
And  Modification  of  In¬ 
spection  Regulations 


J  Potato  Marketing  Board  is 
Formed  in  New  Brunswick 


Mexican  Light  Elaming's  for 
July  Up  Over  100  P.C. 


be  taken  into  consideration;  also 
there  are  some  uncertainties  as  to 
depreciation  and  ia.\  adjustments. 

Improvement  in  Guelph  Carpet's 
business  has  liceii  general  in  all  do- 
.Mexican  Light  &  Power  iiarlments.  -Tiie  spinning  division. 

partiriilarly.  lias  lieeii  busy,  oiierai- 
ing  at  capaciiy.  Rug  and  carpet 
sales  have  also  imiiroved,  due  to 
new  eoTi.struetion  and  renovation 
work  at  theaters,  hotels  and  other 
Imildings.  to  which  a  large  percen¬ 
tage  of  siieh  sales  go.  nncf  in  reflec¬ 
tion  of  increased  pnrcliasing  power 


Toronto. 

Company  and  subsidiaries  reports 
July  profit  in  Canadian  funds,  after 
expenses  and  depreciation  at  $148,857 
compared  with  $85,141  in  the  like 
month  of  last  year.  Gross  totalled 
$731,728  against  $524,004  in  the  per¬ 
iod. 

For  tho  seven  months  ended  with  | 


July  profit  was  $1,027,672  compared  | (  anada  tliis  year. 

.'Stimulus  to  ronip.-my's  business 


with  $645,795  while  gross  at  $4,489,- 
744  compared  with  $4,180,095. 

Canadian  Colonial  Airways 
Makes  Record  for  August 

r>uring  month  of  August  passeu- 
gers  K-airicd  hy  the  Joint  servli-es  of 
Canadian  Colonial  Airways  Ltd.  and 
Canadian  Colonial  Airways  Die., 
totalled  4,798,  a  new  higli  record. 
This  compares  with  2,122  passengers 
rarried  In  .luly  and  hnng.s  total  for 
eight  months  to  22.523.  It  has  pre¬ 
viously  been  erroneously  reported 
that  passenger  carryinc-s  for  the  first 
eight  montlm  totalled  5,834. 

August  Peak  Load  Of 

Ontario  Hydro  Higher 


has  come  from  go\c!niuent  war  sup¬ 
ply  piirrhases,  wliicii  directly  and 
indirectly  have  had  a  favorable  ef¬ 
fect  on  sales. 

Prospects  for  the  ■  oming  year  al- 


It  was  explained  that  the  I'cderal 
government  hail  agreed  in  lake  over 
this  srason'.s  iohsier  jiack  to  ilie  to¬ 
tal  of  55,000  cases  at  $18  a  rase 
and  complaint  was  made  of  wliat  is  | 
claiiurd  is  rigid  grading  rogiilai ions  I 
imposed  liy  ilic  government,  alsoi 
that,  in  April,  a  size  limit  of  .six  | 
and  one-half  inches  wa.s  imposed' 
which  would  reduce  the  iirak  some  | 
3ii  i)er  cent.  It  was  also  suggested 
that  tile  government  he  asked  loj 
give  a  bonus  of  from  .$2  to  $t  a  case  I 
to  make  up  for  the  loss  of  the  Brit-  i 
ish  market  and  to  permit  the  husi- i 
_  _ _ _ I 

so  appear  favorable,  in  view  of  up-  ! 
will'd  ircnil  in  industrial  and  husi- | 
ness  acti\  iiy.  and  prospect  for  con- i 
tiniii’d  !ica\y  go\  orniiicnt  war  sup- 1 
pl\  imrchasr.s. 


Special  Correspondence 
Saint  .lohn,  N'.R.--.\  now  Bruns¬ 
wick  Potato  .Marketing  Board,  to 
regulate  the  sale  of  potatoes  in  Ihi.-i 
province,  has  been  created,  it  is  an- 
nounerd  in  The  Royal  Gazette.  It 
will  consist  of  11  members  and  mai 


'  be  increased  if  the  Goverument 
j  deems  it  nneccssary. 

Under  these  regulations,  before 
i  potatoes  can  be  sold  for  export  to 
any  countries,  excepting  those  speci¬ 
fied.  Dip  vendor  must  have  a  license 
from  the  Board  wftich  may  he  free 
or  cost  a  nominal  fee.  In  addition, 
the  vendor  must  also  pay  a  tax  of 
one  cent  a  luirrel  on  potatoes  sold. 
'I'liis  will  be  paid  to  the  Board  who 
will  remit  it  to  tlie  Provincial 
.Seeretary-Trcasiirer,  who  will  place 
it  in  the  Consolidated  Revenue  I-'und 
of  the  pro\  inee.  w  here  it  will  he 
used  as  a  fund  for  the  Board’s  oper¬ 
ation.-,. 

.NILVGII  VMS  I'KKI  KKKKD  KLTIRIID 

Announcement  is  made  by  Distil¬ 
lers  ( 'orporat  iou-Seagrams,  I.imitcd. 
that  during  the  month  of  .-Vugusi  the 
com|)any  piirchased  for  retirement 
and  canecllatioii  on  account  of  sink¬ 
ing  fund  45  shares  of  llie  compan.\ 's 
.5%  cumulative  preferred  slock,  .As 
III  .August  31.  1910,  there  were  180,- 
300  lueferred  shares  outstanding. 


Committee  Formed  To  Co-ordinate 
Tourist  Policies  In  the  Dominion 


(  .VN.VIHAV  FORl'KiX  I'KKFKRKEI)  | 

Tho  Canadian  Foreign  Investment 
Corporation,  Limited,  advises  the  | 
Montreal  Stock  Exchange  that  a  fur-  | 
ther  288  shares  of  the  8%  cumulative  t 
$100  par  value  preferred  stock  have! 
been  redeemed  and  eaneelled.  On 
September  12th,  1940,  8.966  preferred  j 
shares  remained  outstanding. 


Toronto. —  Hydro  Electric  Power 
Commission  of  Ontario  reports  pri¬ 
mary  load  for  all  systems  in  Au¬ 
gust  at  1. 595. !H!S  h.p.  against  1.- 
(00,192  h.p.  in  .August  last  year,  an 
increase  of  I  I  per  cent. 

Niagara  was  up  15  per  cent. 
Eastern  Ontario  up  11.2  per  cent, 
Georgian  Bay  up  2.4  per  cent. 
Thunder  Bay  up  9.7  per  cent,  and 
.Norllicrn  Ontario  properties  up  15.3 
per  I'ent, 

Primiiry  and  secondary  loads  tor 
a!l  systems  totalled  1,887,180  h  p. 
against  1,804,053  h.p.  in  August, 
1939,  an  increase  of  4.6  per  cent. 
This  group  shows  Niagara  up  9.9 
per  rent,  Eastern  Ontario  down  10.5 
per  cent,  Georgian  Bay  up  3.5  per 
cent.  Thunder  Bay  down  21.8  per 
cent,  and  .Northern  Ontario  Prop¬ 
erties  up  2  per  cent. 


Ottawa  —  A\  itli  tlT'  "b.iert  of  co¬ 
ordinating  all  go\rrrnienfal  activi- 
Mes  which  may  hi'*'  <  hearing  on 
tourist  fratfic  in  c.sr.ir),  and  also  to 
develop  a  general  policy  in 

the  Dominion  in  co.-ipcration  with 
all  existing  fedei  il.  ii'''' ineiui  and 
private  organiziiiii'ii  interested  in 
its  promotion,  an  uio  ■  'lepnrtmental 
committee  has  horn  ipiiointed  by, 
the  Canadian  goveniiiicni  under  the 
chairmanship  of  Colonel  \’.  I.  Smart,, 
Deputy  Minister  of  ri.msport.  | 

The  oeonomie  iinpocmce  of  the  I 
tourist  traffic  to  i  .mada  is  more! 
generally  appreriiiteii  Mii^  year  than 
ever  before  and  plan  md  polieicsl 
formulated  by  the  lu'"  iiUer-deparl- j 
mental  committee  arc  expected  to 
have  an  important  licariiig  on  the 
tourist  traffic  of  Kill  c.iioncl  Smart! 


stated  that  formation 
departmental  comiiiiiu 
new  venture,  hut  rniln 
step  in  the  goveriini'  i 


mr.i,.iire:-  incidental  thereto,  has 
made  nei  essar,'  the  formation  of  the 
(oiniuitiee  whirh  includes  represeu- 
tatnes  of  different  goaeinmenial 
departnient.  dealing  with  rn.stoms. 
passports,  foreign  exriiange  -inil 
eoinmereinl  inf elhgenre, 

"This  eninmittee,"  s.ajd  <  Olope] 
Sni.nrt.  "will  welcoine  suggestion.- 
from  the  various  liodies  interested 
in  the  promotion  of  tourist  traffic, 
to  enable  it  to  formulate  a  vigorous 
and  aggressive  poliry  for  the  1941 
tourist  season.  The  eommittee  is  not 
intended  to  supersede  any  existing 
tourist  bodies,  hut  inste-id  will  at¬ 
tempt  to  ro-ordinafe  and  assist  tlie 
efforts  being  made  hy  all  travel  or- 
ganiziii ions,  both  public  and  private, 
througlioiit  Canada.” 

Members  of  the  inier-departmenta! 


unifying  the  various  ai.'  ncies  inter¬ 
ested  in  travel.  The  Can  idian  Travel 
Bureau  is  the  federal  organization 
responsible  for  the  .iKoiiragement 
of  tourist  traffic  an-1  Im.s  worked 
dn  close  eo-operaiion  v.i’h  all  other 
tourist  agencies  in  'c  Dominion. 
The  adverse  effect  n‘  'he  w-ar  upon 


the  inter- I  eommittee  are:  Colonel  V.  I.  Smart, 
was  not  a  ^Deputy  .Minister  of  'I'ran.sport. 
an  iiiiward  I  (chairman);  D.  Iy<>on  Dolan,  chief! 
il  policy  of  j  of  tlie  Canadian  Travel  Bureau,  (de- ; 


travel  generally  and  precautionary  i  ture  Bureau. 


puty  ehairman);  L,  1).  Wilgress,  di- ; 
rector  of  the  Commereia!  Intelli-j 
genre  Service:  MeD,  .McBaiii, 

chief  of  the  Public  Relations  See- 1 
tion  of  the  Foreign  Exchange  Board:  | 
\V.  A.  Maekintosh.  special  assistant  i 
to  the  deputy  minister  of  Finance; 
and  Philias  tote  of  t'ne  .Motion  Pic- 


.  .  an/i  aUhou^h  it  had  parted  through  the  mails  and 
many  hands  .  .  .  had  hrrn  fUrd  and  rrfilrd  .  .  .  this  Uttrr 
tame  to  the  prr’idmt's  office  at  the  crucial  moment  to 
present  its  ca’e  v  ith  that  dignity,  wei;;ht  and  distinrtion 
u  hich  are  the  inherent  qualities  of  the  superfine,  paper  .  . 

SMiPilSIFOMI! 

tOKliCdl 

To  the  experienced  judqe  of  paper,  Superfine  Linen  Record  needs  n'O  Intrc'. 
duction,  no  recommendation  save  its  own  excellence.  To  him  it  feels,  it  looks, 
it  is,  the  modern  equivalent  of  medieval  parchment,  fhe  finest  medium  for 
important  communications.  Unquestionably  it  is  the  most  desired  of  letter 
paper  among  men  of  affairs,  because  its  unusual  beauty  and  richness  of  texture, 
crisp  dignity  and  impressiveness  command  the  attention  and  respect  of  those 
they  seek  to  influence. 

OaiiddiaQ  paper  inakiu^  reaches  its  highest  plane  of  perfection  in  this 
100' new'Xag  paper.  Ask  your  printer,  lithographer  or  engraver. 

ROLLAND  PAPER  COMPANY  LIMITED 


Hi^h  QtadePapet  AfakersS/nce  ISS2 

MONTREAL 


Branch  Office:  TORONTO,  Ont. 
Mills:  St.  Jerome  &  Mont  Holland,  Que. 


DRY  AREAS  HAVE 
XOME  BACK’  IN 
BIG  WHEAT  CROP 


FHE  FINANCIAL  TIMES.  MONTREAL;  SEPTEMBER  feO, 


'  ’iPvprthHess  their  iarpe-'f*'*!*'  TV •**.■*#  n 

ArjT  rf^  U"  -[-a  1  I  T  rp  ■  produotton  will  fornporarllj;  hpc;a(r!  -  -  ^USUTjr  J\C 

1  I  Jrl  Tj  1  j\./  t  "  1%.  \  F  I  ■  1  If’  lift  our  nationnl  tneomo."  hf"  i'ald.  i 

An  additinnni  rrasou  fnr  Industrial 
prodiirtlon  Rains  dtirlnc  llic  closln;:  i 
I  mouths  of  ipip  and  Iho  oiii'iiinp 


Treasury  Report  Shows  Effects 

Of  War  Costs  and  Debt  Increase 


Estimates  of  Yield  Qose 
Reeerti  —  Marketing  to 
Be  Different 

PROBLEM  OF  STORAGE 


(•'ontinuPd  from  Page  1)  I  mouths  of  iptp  and  liu'  oponinp 

P,  exchange  and  Ameilcan  credits  is  basis  1939  erinals  ptti  teas  i21.1  •uonllis  <)!  1941  |s  tliat  aiit<’mol)il!' 

1  .  j  1  i„Ji  ii-jilnsr  t’l  g  Hurt  I  It  It  coinpHnics  arc  planniiiR  for  tinusiiai- 

^  affecting  International  trade  Is  Indt-  •»  .itnst  t.i.S  at^  m.rt.  volumes  of  output  durinc 

caled  by  the  restrictions  which  are  ^  this  period,  the  (’lereinnd  :ta!iatl- 

lo  being  placed  on  the  purchase  of  fuel '  ^“’'*^*®*'*  Orders  to  eittn  pointed  out; 

oil.  and  which  m:iy  be  extended  to  Increase  U.S.  Business  r  »u '  #  ' 

other  i.elroleum  products,  eilrusj  ^vhll(i  business  activlt.r  In  the  ,,1*0*’  ,  J'*®** 
fruits,  He.;  whicli  are  considered  I  nniied  States,  as  measured  br  vol-  U.S.  Steel  Production 
less  essentlai  titan  planes,  munitions  ■  time  of  Industrial  production,  has  In-  Steel  opernthtns  In  the  t'nlted 
and  machine  tools;  '  creased  only  moderulely  durinc  the  Stnte.s  for  the  week  becinninp  Sep- 


and  machine  tools; 

Union  for  Finance 


I  mouths  of  I'tiu  and  the  openinp  'I'hp  report  from  the  Treasury  for  the  month  of  August  1940  shov/s  j 
)2i  f  months  of  1941  i^  that  iiutomoltilo  j  ouce  again  far  reaching  changes  In  total  expendittires  account;  computPd  ! 
coinpanies  are  planning  for  unusual-  with  the  same  month  last  year;  and  due  to  a  very  sharp  increase  In  total  j 

!y  large  volumes  of  oulptit  dtirin.c  revenue,  indicates  that  In  ordinary  aecotints  there  was  h  stirplua  of  some 

tills  period,  the  Cleieland  :  la!iatl-  |  f 23,ono,00(),  against  a  surplus  of  $11,000,000  in  August;  Inst  year'.-  i 

cian  pointed  out;  ,  !  -  Total  revenue  has  Increased  by  $20. .'<26, 194;  while  total  ordinary  ex'pen-  | 

-  ,  diture;!  have  been  $fi.07.5',3O7  higher.  In  the  revenue  accounts,  customs  1 

Further  Increase  In  ;  receipts  have  gained  $3,0,"i7.010,  excise  receipts  were  $2,3. 53, (>29  higher,  j 

US  Steel  #1  stamp  sales  Increased  by  $  1 1  .;!77,!)30  and  income  las  receipts  were  $3,857';-  | 

aboie  those  of  August  last  year.  There  v/cre  only  minor  changea  in 
In-  Steel  operations  In  the  I'nlted  Office  and  other  sundry  accounts. 

llie  Stnte.s  for  the  week  liecinning  Sep-  .Vmong  ordinary  expenditures  Important  reductions  were  achieved  in  , 


When  would 
you  like  to 
RETIRE? 


sunvmer  months.  Important  galn.s  are  lember  18  were  scheduled  at  92.90;  ||,f,  Agriculture  Dept.  ($103,211)  and  In  National  Defence  Accounts  ($3,460,- 


^peeisl  Correipnndcnc*  { 

Winnipeg;  —  Aniaeed  at  the  pro-  j  ^Yeuld  be  Popular 
ductlve  capaeity  of  the  ao-ralled  dry  t,,  with 


men  tor  Finance  1  in  store.  Coj.  Leonard  r  Ayres,  vice-  Of  Ingot  cnparlty  against  91. 9*3  in 

^ould  be  Popular  prealdent  of  Clovelaml  Trust  Do.,  ilie  iirevious  '"eek.  an  Increase  of  one 

says  In  the  hank’s  current  business  point  or  according  lo  (he  Am¬ 

in  connection  wlili  the  recent  visit  bulletin.  Increases  are  '"sure  lo  he  erirnn  Iron  d-  Steel  Institute. 


769);  'I’hls  latter  Is  due  of  course  to  the  fact  that  most  defence  expendi¬ 
tures  are  under  the  lieading  of  ‘'War  Approiirialions’'  special  accounts, 
wliich  linve  amounted  lo  $59,322,525,  against  nothing  last  year, 

'I’lie  interest  on  pulilic  debt  lias  risen  sharply  by  $4,881,572  and  a  now 


nralrle  reHoiis  Hm  Vi'est  la  beeom-  .  .  mv  sme  . .  eitcuu  non  a-  steel  instituie.  .1  IIip  jnteresi  on  puiiiic  (tent  nas  risen  sharply  i>y  ana  a  now 

Ing  more  eomp'laceiit  about  the  res-  Peeretary  of  tile  'i'reasury  Mor- ;  in  evidence  during  the  ipuiainliig  montli  ago  the  Indiciiled  rate  was  iiom  of  grants  lo  provinces  appears,  accounting  for  $2,487. 5(''i.  rarllamcnl 
trlctlve  marketing  iirrnngements,  ap-  !  fJt-nilmti  Ottawa;  H.  Ih  Klliston, ,  n''’iilbs  <'f  Dils  year,"  and  "will  con-  89.7'',  which  was  a  gain  of  .2  of  one  15351, 5;’,7  more  than  in  August  193!l,  while  coal  movement  e,\pendiltirca 


parently  satisfied  tliHl  111  the  national  j  writing  in  tlie  fhristlan  Science 
interests  this  part  of  Canada  will  not  1  Monitor,  lloslon,  suggests  tlint  I’lilt-  i 


be  allowed  to  suffer  uuduiy-.  Now, 


ed  Stales  and  t  atiadlaii  dollars  may 


months  o|  tills  year,"  and  ‘will  con-  89.7'',  which  was  a  gain  of  .2  of  one  ,.o<;|  ?!35i,5;’,7  more  tlinii  in  August  193!l,  while  coal  movement  o,\pendilurca 
tinue  mil  only  through  llie  rest  of  point  or  a  of  one  per  cent.  o\pr  llie  were  liigiter  liy  $639,735.  'I'he  pension  and  lioalth  aecounls  were  reduced 
this  year,  hut  nl  least  tiirougli  i.e.xl  precedliu;  week;  hy  $219,827, 

.gear  and  the  year  after  Hint,"  Co’.,  Tlie  current  rate  l.s  the  liigliesi  Post  offi,-,.  expenditures  rose  $437,719  while  piihlle  works  cost  $91,023 


Ayres  s.aya,  '  The  Implement.^  of  \vn'-  since  November  27  Idcl  year  when  |pps  sharp  incroaso  of  $1,^15,556  was  reported  in  oxpemliturea  re: 
ire  In  nrt  Cense  Ineome-prodiicliig  operat  ions  were  94.1' , .  i.Miirilime  Kreir.lit  Ilale.s  .\ct. 


lifter  light  rains  have  delayed  Ihresh-  .  .  . . 7 “  ‘ -e  •mi-emem.s  m  mo-  smee  November  27  Irtci  year  wiie.i  ipss.  A  sharp  it 

Ing  operations.  Hie  West  Is  liiird  at  ***'  H'.g't'thrr  as  well  ns  llie.ftrejn  na  Cense  Ineome-producliig  operat  ions  were  94.1' , .  _ ;  .Mtirilime  Kreir.lit 

Morh  on  the  big  einp  with  Hie  out-  D'o  military  eslabllslinients.  and  lie  j  mr  •  ~ 

look  that  six  weeks  of  intensive  work  nddsi  'hNo  alllniiee  would  be  more  1\j  AlATCrW*!  nf  A  f  "  ar  appn.pr 

lies  aheati;  Ready  for  such  storage  agreeable  tui  Hils  side  of  Uie  fron-  A  *  W  O  J  L  J,  A  $.")9,322.525  in  .Xu 

facllltlesflsrantheu  hefouud  will  be  O  •  .  Relief  works  wen 

^^erop  a  w  e  .  ose  oa  mi  collapse  of  the  1  110  lUmillS  1  OlHt  otto  to  onTo^'sT'-i 

During  the  past  week  the  Winnipeg  i  currency  accord  between  the  HiiJted  .  (Irami  total*  expo 

b'ree  Press  estimated  the  whetii  j  States  niid  Hie  democratle  stales  of.  (Continued  from  Page  1)  loans  aml'invostii 

yield  kt  613,2.v0, 000  bushels-.  I  be  f's-  which  went  up  in  smoke,  is  ceeU  a  normal  reeovery,  np-  prices  averaged  and  each  mill  re- 

eonLilDrinB*^'the'^  Iflt ear  thresh hiu  with  SO  many  other  insHHl-  Pfakchliig  that  of  oilier  Industries."  celvlng  a  share  of  revenue  In  pro- 

Itl^ns  Novthern  Alberta  which  oh- ''tons,  when  Hitler  launched  his  »»♦.  In  Hie  eourso  of  (he  two  and  portion  to  tonnage  sold.  <  '  edit  -  i.ut.v 

fained  R  buniDer  harvest  was  still  i  Ulttakrleg.''  I  a  half  years  lh.if  the  policy  has  been  risks  and  losses  were  al.so  shareil  ,  T»Ti»,Sai.-ii. 

cutting  wheal  Up  until  Hie  end  of  last  j  *,•,,3.  will  be  11  currency  apparen?  or^' havr ''dellTopedT'de^^  pilluilel ''to'' Hio^' CanadiaiV 

telirfeT  ''I'r'tM-r  V^'millf'le  ^  hctween  WashliiHlou  and  I  fleienetes  which  are  far  out-wolghod  newsprint  industry,  other  indusiries 


i  btates  niid  Hie  democratle  states  of.  (Continued  from  Page  1)  loans  and  Invostmenta  v 

Miirope  wliich  went  up  in  smoke,  lo  ceeU  a  normal  recovery,  np-  prices  averaged  and  each  mill  ic-  H 

{along  wlHi  so  uiaiiy  other  insHHl-  proacliing  that  of  oilier  Industries."  celvlng  a  share  of  revenue  In  pro-' 
iiions,  when  Hitler  launched  his  »»♦.  In  Hie  eourso  of  (he  two  and  portion  to  tonnage  sold.  <  'odlt  -  '^rort  Cut.v 

i  lllltskrlec.''  a  half  years  that  the  policy  has  been  risks  and  losses  were  al.so  shareil  ,  vtam,,,. 

I  ^  In  force,  deflcleneles  have  hec.omc ;  by  alt  mills.  While  this  Is  tlie : 'n<-i,n'i' t»x 


IVnr  \pproprintloiis  High 

War  appropilations  wliicli  In  .Inly  amounted  to  $38,993,149  rose  in 
$."i!i,322.525  in  .-Xugiist.  Ilfoiiglit  relief  expcndlliircs  were  eliminated  and 
Relief  works  were  roduced  by  $2,558,689. 

.Among  goveitiment  onlerprises.  the  C..\  R.  reduced  a  deficit  of  $3.00t),- 
999  to  one  of  $l,.'i()().090.  and  tliere  were  a  number  of  other  minor  chango.s. 
(Irand  toliil  expenditures  showed  an  increase  of  $62,259,214,  wliilo  total 
loans  and  Invosttiients  wore  $438,618  lower. 


being  reported.  It  wa.v  tv  prolific 
year  for  the  foothllU  province  wliloh 


AuKURt.  U»4()  AuKUfit.  , 
(t  nrpv  i  'od ' 

IO.?4<>.S7R  7.tHO,8r»2  ! 

7.'rn,^.!i.^  4.'»74/2I» 

'jn.'i  2.400  12. ’'74. 470  ; 

«.2’«,ir)t  4.400,fl;»| 

2.100.844  2,400,2‘'0  ; 

i.<>7n.8ooi 


Ottawa  lias  bepu  foreoast  as  a  stop  reautls  attained  but  which  must  to  offer  examples 


Is  uot  far  behind  S.iskatchewan  in  1  Id  post-war  economic  reconstruc- 

polut  of  production,  O11  the  wliole,  j  Hou.  and  It  Is  now  being  urged  as  n  ,ivoa  ;  ..  .u  .  ,  ..  m  w 

however  the  yJelde  nor  ai'ro  are  not  J  .4  p  .  <1  1  1  1  1  i  I  i  hese  deficiencies  fxill  Into  In  the  Finnish  plan,  It  will  be  TYKhur^rniefiti 

nearly  as  hleh  ae  thov  wore  in  the  ;  war-finio  hemispherical  |  uvn  classes,  the  first  Inherent  In  a  noted,  emphasis  is  placed  on  a  joint  Ordinury  Kxpmditurp- 

weifl  banner  war  year  of  r.H.A.  : 'i<’f''nce.  To  bring  this  about,  it  la  ^  policy  of  thia  type  and  the  second;  sales  effort  to  estnbit.sh  the  position!  Offir. 

Throughout  the  West  Hie  wave  of  being  suggested  that  Coiigro.ss  ’bo  method  of  application  or  ad- i  of  tho  entire  Kinntsh  newsprint  In-  '  CHH  F,iert,.-ai  nmfpr.  including  Klertinn. 

Irritation  over  the  restrictions  on  the  '  amend  tho  Neutr.ility  Act.  thus  pe- j  luinlstratlon.  dustry  In  tho  world  market.  In  sue- -  KxVerca^.Affa’irs"”"'’"^'"" 

marketing  of  grain  has  largely  sub-  optMiing  the  financial  market  In  tho  I  „  ,  *  *  ,  cMsfully  attaining  this  objective  the  ^  o  u, „  m 

sided.  The  amended  regulations  per- ,  ..„p.  ,,,  i  an-tdlau  borrow-!  I’''"''’''’"*'  Prevent  dis- 1  plan  also  as.su  res  .a  high  degree  of,  oTh.r  pub,irpX  . 

routing  larger  quotas  to  be  disposed,  »  I  Integration  of  the  Industr.v  and  pro- 1  employment  which  is  spread  evenh  i  Rub,  iiip.  and  Grants  to  Provinces 

of  has  brought  a  flood  of  new  crop  There  Is  a  question,  of  course,  j  ipct  puhlle,  interest.  It  is  u  ,  among  ait  new.spnnt  mills.  The  |  old  Age  Pension, 

money  to  the  areas  affocled  and .  as  to  whether  cither  party  would  |  negative  rather  Hian  a  positive ;  Quebec-Ontarlo  prorating  plan  pro- .  s.^'e-annva^ionrReHrem-nt  BenefiT.’^am 

farmers  appear  satisfied  that  new  '  consider  such  ;i  suggestion  as  good  I  policy  since  it  apportions  only  bust-  i  vldes  for  the  distribution  of  business  1  General  Expenditure  iKinanre  I’ept.i 

grain  handling  facilities  will  soon  |  pyi„ic8.  after  the  vote  is  polled  I  already  secured,  makes  no  pro- 1  secured  but  makes  no  provision  for  j  ^ 

emoliorate  the  present  situation.  i  ,  ..  ,  ,  vision  for  gaining  additional  busi- '  securing  new  business,  in  revision  Fisherie. 

In  the  meantime  II  nppears  that  j' “  t'i’U’oi .  i  net  e  are.  However,  „;,p  competition  of '  of  the  Quebec-Ontario  policy  pro-'  Coverror  General  and  i.ieutenant-Covernn 


he  corrected  If  the  polbry  Is  to  con- !  some  form  or  other  are  sugar,  coal 
liiiuo  effeetivp  In  gaining  Its  objec-  j  and  oil. 

tlves.  These  deflcleneles  fall  Into  in  tho  leCnnish  plan.  It  will  be 


of  pi-oration  in.,.  Total  Ordinar.v  Hex  mue 
‘  ,  Special  Hccelrf?  . 


TIKhur^rmcfifR 


marketing  of  grain  bar.  largely  sub-  ,n,ontng  the  financial  market  In  Hu 
sided.  The  amended  rcguUtlons  per-  ,,,  (  anadlau  borrow- 1 

ralftInK  larRor  quotaa  to  bp  disposen .  .  .... 

of  has  brought  a  flood  of  new  nop  fiupstlon.  of  eour.se 


grain  handling  facilities  will  soon  |  pyiuica,  until  after  the  vote  is  polled 
emoliorate  the  present  situation.  1  ..  ,  ^  ,  \ 

*  In  .November,  1  here  are,  how  ever,  I 


In  the  meantime  II  nppears  that 
much  of  the  agitation  in  this  con- 


many  who  argue  that  there  never  other  countries  and  tends  to  reduce  I  vision  must  be  made  for  joint  sales  ! 


nectlon  did  not  originate  w-ith  theiw-as  any  sense  in  applying  tho  ban  ■  aggressive  sales  effort  by  the  Indl- 1  fftoi't  which  will  strengthen  rather  j 
men  on  the  land  but  rather  w-ith  the  I  on  lending  to  Canada.  They  see  ;  vldual  company.  Under  war  condi- i  than  diminish  the  probability  of  at-; 
merchants  and  dealers  w-ho  arc  de- 1  (j,  ijidicatc  that  such  a  Pol-  *  "hich  h.ive  restricted  world  i  taining  the  social,  economic  and 

pendent  upon  the  farmers’ trade.  The  I  .  ‘  ,  .  ,  supply  of  new-sprint  and  caused  a  1  Political  objectives  of  the  present 

latter.  It  now  appears,  will  not  suf- ]  ^  factor  in  1  ni.irket  on  this  continent,  j  policy, 

fpr  unduly.  Kvpn  w'ithout  tho  Krain,  j  thp  LnitPd  t'tatcs  out  of’  this  <iftn£rp.r  mav  nnt.  sppm  erpat  hut  I  ^  ^  ^ 


this  danger  may  not  seem  great  but  I 


tho  farmers  are  the  beneficlents  of  war.  Besides,  it  is  bcin.g  argued  that  !  in  normal  times  Quebec  and  Ontario!  Deficiencies  in  the  application  of 

the  recent  advances  in  tho  cattle  ipuding  to  Canada  would  help  to  I  producers  must  compete  in  a  world  the  Quebec-Ontario  prorating  poliev  | 

prices  and  of  the  Improved  market  1  .1  „  American  cold  nrohlem '  market  and,  under  post-w-ar  condi- 1  can  all  he  said  to  go  back  to  the  j 

for  hogs.  The  indications  are  that  |  1  ,1  1  tions,  the  competition  will  be  keen.'  initial  failure  to  provide  for  joint 

livestock  prices  In  general  will  re-  at  the  same  time,  permitting  j  broaden  their  market,  enforcement  of  the  policy.  Tho  | 

main  high  which  will  bo  another  |  American  Industry  to  share  to  |  therefore,  the  Quebec-Ontario  pro- ;  power  that  each  province  had  over; 

boon  to  the  west  where  depressed  ^  large  extent  in  Canada’s  expanding  ducers  must  supplement  the  policy  j  its  own  mills  was  deemed  sufficient 

commodity  values  have  had  a  serious  1  . _ ,  _ _ _ ,  nr,xi,niin;r  hx*  nxnm  nnsitivA  nr- 1  and  since  then  each  province  has  ' 


!  domestic  war-time  trade. 

Thus  Alberta  gras.s  pastured  fat !  - 

steers  have  recently  boon  marketed  Small  Grain  Movement 
at  $7.70.  At  such  quotations  there  iai  -  «  .  p  •  1  j 

considerable  money  in  cattle  for  1  streets  Economic  Index 


of  prorating  by  more  positive  ac-j  and  since  then  each  province  has' 
I  t!on;  must  unite  in  a  dynamic  |  dealt  with  its  own  situations  with- 1 
I  policy  of  sales  promotion  for  Que-  out  a  definite  guide  which  would  i 


Affects  Economic  Index 


b€'C  and  Ontario  newsprint. 


assure  uniformity  of  treatment.  To  ('sniiaiExprnrtitiirrB 


rivH  Sfrvi  •#>  f’orrmfRfjnn  . 

KxtRrrial  AffftifR  . . . 

1*  innnrfv— 

JntprpRt  r»n  Tublir  ppbt  . 

OthpF  Publir  r''ebt  Tharjrps  . 

Snbfi'JipR  and  Grants  to  Pmvinops . 

Old  .Vjfp  Pensiona 

Offlrp  of  tho  ComotroMer  of  thp  Trpaswry 
Sup«*anni’ation,  Rptirpm*>nt  Bpnpfita  and  sundry  ppnRiona 
Gpnpral  Exppnditure  iKinanrp  Pppt.i 
XfisppIlanpouR  Grants  and  rontributions 
Xfis'^pIlanPouR  Offirps  and  C ommisaionR 

FishpripR  . 

Covprror  Gpnpral  and  T.iPUtpnant-CovprnorR 

InBurancp  .  .  . 

JuRtirp  .  . 

PpnitPntiarjpR  . 

Labour  . 

r,,eeif  latiain 

tloufpR  <if  Parliampnt  and  library  . 

Minps  and  Up?ntirrpR  . 

Movements  of  Coal  . . . 

N'ational  Defenre  'Spp  Special  Wan . . 

National  Re.^earch  Council  . 

N’ational  T^p\cnup  . 

Penaions  and  National  Health  .  ,  . . 

Poat  Office  . 

Privy  Council  . 

Public  .‘\rchivpa 

Public  r-inting  and  Stationery  . . 

Public  Worka  *  . 

Ko5'al  Canadian  Mounted  Police  . 

Secretary  of  State  . . . 

Soldier  Settlement  of  Canada  .  . 

Trade  and  Commerce  . . . . . 

TranapoFt  . . . . . ; . 

Maritime  Freight  Ratea  Act  . . ; . . . . . . 

Total  Ordinary  K.xpenditure  . 


market  for  hogs  In  the  next  year  is  1  by  eliminating  the  long-term  trend 
another  rift  in  the  agricuUur;il  and  weighting  inversely  six  indexes 
clouds  which  should  ultimately  bo  a  on  the  basis  of  their  tendency  to 
benefit  to  this  territory.  :  fluctuation,  was  103.9  in  the  w  eek 

The  sugar  beet  crop  will  be  a  huge  of  September  7  against  104.3  in  the 
one  of  the  west  this  year.  Alberta  !  preceding  week,  a  decline  of  0.3  per 
which  sowed  23,800  acres  is  expected  f-RtA-  The  standing  in  the  week  of 
to  have  90.000,000  pounds  of  sugar  I  ^epiember  9,  1939,  wa.s  107.7,  a  de¬ 
beets  and  in  addition  the  big  new  ]  of  3.5  per  cent  having  been  in- 
plant  in  tVlnnipeg  of  the  Manitoba  I  dleated. 

Sugar  Company  is  due  to  open  on  Mainly  due  to  the  congestion  in 
October  1st.  To  commence  opera-  areas,  railway  traffic 

tions  the  company  anticipates  having  show-ed  recession  in  the  first  week 
10,000  tons  of  beets  on  hand.  So  far  September.  The  total  movement 
as  this  province  Is  concerned  it  is  55.361  cars  against  60,447  in  the 
likely  that  production  of  this  crop  i  w-eek.  The  peasonally  ad- 

will  be  Increased  from  year  to  year  !  .  consequently  receded 
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V'ou  can  arrange  for  your  retire* 
ment  NOW  and  at  the  .same  timg 
provide  income  protection  fo# 
your  family  if  you  do  not  live  i<> 
retirement  age.  Why  not  let  a  rep* 
rcsentativc  of  The  Mutual  Life  otf 
Canada  explain  how  thi.s  can  ba 
done?  Vour  present  insurance  caR 
be  part  of  the  plan. 

Address  your  enquiry  to  oug 
nearest  branch,  or  to  the  Head 
Office  of  the  Company. 


THE 

yUTUAl  IIFE 

If  ■■■OF  CANADA  BhHN 

Established  1869 

Head  Office  Waterloo,  Ont. 
"Owned  by  th»  Fo/lcyhefdars" 


Uhanges  in  prot.-iting  policy 
urged,  tlici-rfore,  not  only  in  (lie 


portionatc  .';b.-ii-c  of  the  w-orld  mar¬ 
ket  for  newsprint  under  post-wur 
eondilion.s.  This  unified  sales  ,ir- 
tion  hy  the  new-sprint  eompnrjie.s 


the  rompeiitive  position  of  Ont.n-io 
and  Quebec  new  sprint.  It  w  o  ild 


.u  ......  ........  .u  ...........  ...  -  .  1  ,  I  I '’taMrovsrnmpnt  r.r.rorprisp  .  .  I.Sns.nntl  .9  047  74.1  ...  .  , 

Finland  w-here,  under  pre-war  con-  tion,  there  is  no  adequate  provision  Total  nf^p^  rhargps  .  1, 011.41,1  462!so.i  1  which  is  negative  as  far  as  sa;rs 

ditions  all  new-sprint  producers  but '  made  for  administration.  Some  or-  IZo-art  Total  F.xrpnditure . .  n4.2nR.’<>4i  .•ii.'>4N72s  effort  is  eoncerneii.  .More  than  t  vo 

one  prorated  tonnage  through  a  i  ganir-ation  was  necessary,  of  eourse.  Total  l  oans  and  Investment,  . • .  2.474., 148  2.912.066  |  years  of  experience  in  applying  (i- 

central  selling  corporation.  Finnish  and  a  committee  of  four  w-as  ap-  - - — - - - i  present  poliey  has  indicated  t|;e 

Paper  Mills  Association.  In  uniting  |  pointed  in  1935  w-hen  the  plan  was  is  the  engineer  retained  to  defer-  tr.v,  w  hile  two  Ontario  roinpanies  ’’  and  tinift  .mi 

in  .sales  effort  the  Finnish  pro-  first  proposed  by  the  newsprint  mine  Hie  rapacity  ratings  of  the  failed  to  comply  and  retained  jnii- ' barked  bv  definiie 


Canadian  Business  Index 


with  the  probability  of  spectacular  |  33.0  to  82.4.  The  index  was 

advances  in  production  if  the  farm-  ntRlntRined  for  the  Eastern 

ers  find  It  profitable. 

_  69.8  w-as  shown  in  the  West.  The 

total  traffic  movement  for  the  first 
Lftrser  Quotas  thirty-six  w-eeks  of  the  present  year 

was  1,859.099  car.s,  show-ing  a 
lArhcat  Delivery  marked  gain  over  the  same  period 

Help  Situ&tion  :  W’holesale  prices  were  relatlvely 

- -  stable,  the  index  rising  slightly  to 

(Uontir.ued  from  Page  1)  32.8.  Gains  were  shown  in  crop  and 

Gardiner  and  Mr.  Bracken  seemed  to  unimal  prod-.-.cts  and  non-ferrous 
agree  in  some  measure  on  the  re-  metals,  while  other  groups  were  iin- 
spective  resijonsibilities  of  the  '’hanged.  The  fluctuation  In  th'' 
Dominion  and  the  provinces  in  le- ^ ‘■''"'’p-al  price  level  was  relatively  of 


FINANCIAL— DB.S. 

Bxink  Debits.- — July  . 

Since  January  1  . 

Chartered  Banks  at  July  31- 

Demand  deposits  . 

Savings  deposits  . 

Current  loans  . 

EXTERNAL  TRADE— D.B.S. 


mittee  makes  reports  to  each  gov-  non-compliance  of  some  companie.s, 
ernment  monthly,  acts  In  soiAe  the  position  at  March  31.  1910. 

degree  as  a  liaison  between  the  showed  signs  of  seriou.s  doleriora- 
governments  and  advises  Vegarding  tion.  On  that  date  three  of  the  six 
situations  .nrising  out  of  non-com-  Ontario  newsprint  pi-odurer.s  were 


with  present  policy.  The  fewer  ex- 
eopiion.s  there  are  lo  general  poliic.v, 
it  is  felt,  the  le.ss  difficulty  Ihero 
will  tie  in  applying  Hiat  policy. 

Originally  tiie  Quebec  and  Ontario 
governments  arrived  , -It  a  .joint  agree- 


$2,622,547,000  $2,376,528,000 

19,626.237,000  17,509.832.000 


conferences  and  public  explanations 


Imports — May  . . 

Domestic  Exports  -—May  .  ,  . 

Total  Trade-- May  . 

Balance  of  Trade — May  ... 
Domestic  Exports — June  .. 

Imports-'-June  . 

Total  Trade — -June  . 

Balance  of  Trade — June  ... 

Exports  in  July  . 

Imports  -July  . 

Imports-^ — Seven  Minths  .... 
Exports  Seven  Months  .  .  . 
Favorable  Balance  -Seven  .\ 


...iu  lu  o;  ;  Domestic  Exports  in  AuRUst . $ 

gard  to  farm  debt.s,  although  they  minor  proportions  during  the  first  rl-sinfss  .statistics-SEVEN  MONTHS- 
don  t  appear  to  be  in  full  a-^cord  on  thirt>-six  w-eeks  of  the  year.  ,  ^  it-  =.  .. 


85  1,5  1  8.297 
1.612.549,076 
925.197,994 
1940 
$ 

100,536.837 
109.852,709 
21  1.300.484 
-r-9. 315,872 
I  10.780,230 
90,704.835 
202.326,491 
-1-20,916,821 
100,782,000 
89,496,000 
585.597.018 
655.1  74,202 
69,577.184 
I  10,548,015 


694.169.484  22.7 

1.697,240.089  —  5  3 

813,947.295  -(-  13.7 

1939 

$ 

72.957.808  -f  38.4 

79.931.809  -f  38.5 
1  53,73  1  .936  -r  37.0 
-r6,974,00l 

76,367.281  -f  45,4 
63,709.402  4-  40  0 

1  41.279.201  T-  43  0 
4-  13,860.397 

75,753.000  4-  33.3 

57.980,050  +  55.5 

379,059.369  -r  54.5 
485,107.765  -f-  35.1 

106,048,396 
75,559,608  +  47.6 


don't  appear  to  be  in  full  a-Tord  cn 
the  federal  government’s  w-ithho!d- 


Interest  w-as  centered  in  the  high- 1 


ing  of  an  announcement  of  policy  ,  crfide  bond  market  during  the  w-eek 


until  October  l.'lth  or  November  1st. 

IHgger  Problems  Ahead 


under  review.  An  increase  was  j 
shown  in  the  prices  of  principal  [ 


The  question  cf  whether  or  not,'*''”®*-  An  index  of  capitalized  bond 
farmers  will  receive  an  advance  on  i  yields  rose  0.4  per  cent,  the  gain 
wheat  stored  on  their  farms,  is  of  i 'li®  same  week  of  193!)  having 
course  only  one  temporary  phase  of '  keen  7.2  per  cent.  The  adjusted  In- 
the  great  wheat  problem.  As  Mr.  d®>t  ''f  hark  clearings  showed  a  re- 1 
MacKinnon  said  recently  in  Edmon- !  from  97.9  to  94.1.  A  slg- 

ton.  serious  as  Hie  present  situation  !  mfit'ant  movement  of  the  week  w-a.s 
i.s,  it  is  only  iriHing  to  what  it  will  ! 'k®  appreciable  gain  in  common 
be  unless  the  situation  alters  radic- !  prices,  the  index  advancing 


ally.  In  the  opinirm  of  Mr.  Gardinei 
it  mav  change  just  as  the  bacon 
situation  has  changed,  with  the  sales 
to  Britain  of  the  heavy  surpluses. 
But  for  the  present  it  remains  the 
gravest  of  domestic  problems  con- 


froin  77.4  to  82.4, 

Automobile  Output 
Highest  Since  1937 

Production  of  automobiles  in  Can- 


fronting  the  government.  And  in  I  ada  during  August  totalled  13,99.3  P<-tro|pum  import* . C>ii» 

this  eonneetion.  it  i.s  w-orth  reiterat- 1  units  compared  w  ith  14,468  in  the  Crurj*  Rubber  Import*  . Lb« 

ing  that  the  government  has  ex-- '  previous  month  and  3,473  in  Augu.st.  o’"'!”?'"* . . 

tended  aid  to  the  farmer  through  the  1939.  This  moiit'n’s  output  included  Ei'ec'tr'i'c  Pow«‘ P.rod' .ono  K  w.H 

guarantee  of  79  cents  a  bushel  for  1.519  pa.ssenger  ear.s  and  12,483  com-  Sie-i  Ot.ipui  August  . . Ton 

the  present  crop,  entailing  a  great  mercial  vehirlcs.  Si*ri  Output  — 8  Month* . Ton 

drain  on  tho  Dominion’s  financial  Cumulative  production  for  the  Automorbiir  Production  August. Nr 
resources,  through  the  measure  of  fir.st  eight  months  of  1949  was  re-  F.MPLOYMENT--8  MO.NTHS  AV'ERAGE 
crop  insurance  and  the  15  cent  pro-  ported  at  139,373  units  including  UNADJUSTED— 

cessing  levy  on  -w-h'at  used  domes-  77,193  passenger  cars  and  62.189  .Manu'factunnv . ^ 

tlcally  for  food.  tnirks  fomparative  totals  for  the  Logains  . . 

. .  ^  ^  corresponding  perind^ of  ^'ker  years  Mimng  . 

Upward  Trend  Continues  grain  stati.stics- bushels. 

j  p>o^  OoTn  od*t  P  * 
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4 

2.8 

Hok  Slau^hff'niiK*  . 

2.ft5«,4ftO 

1.784.857 

4- 

48.0 

Ciai^r'“tf<»^ 

.  No. 

4,3  44, 392.61  1 

3.970,326.052 

-t- 

0  4 

Clears  r»‘l^sisrd 

. No. 

86.808.034 

67,266,507 

29  1 

Leather  Bf)ot.s  ^  5ho^«  (ft 

nios.f  Prs. 

1  1 .73ft. 082 

10,488.647 

4- 

1  1.0 

Raw  Colton  (  onsuniption  , 

. . Lbs. 

1  1  1,01  1.72) 

62,5  1  7.580 

4 

77.6 

N'<“w«print  Produrtirn 

. Tons 

1.9  74.676 

1. 368.604 

2  5.9 

Exports  o/  Planks  and  Ror 

ird’*  M  ft. 

1,229.922 

l.l  14.030 

.4- 

10.3 

Steal  Ingot  Production  .  . 

Long  Tons 

1.127,823 

60  1.200 

4- 

63.1 

Pig  Iron  F’roduction . 

•Long  Tons 

643.33  1 

336.108 

SI.) 

Automobile  Production  .  . 

No. 

125. )80 

103.000 

21.7 

Pairolaum  Imports . 

. Gel* 

72  4,3  32.000 

636.1  48.000 

-4- 

13. 0 

Crude  Rubber  Import#  .  , 

5  2.0)  5.28  7 

36,106.076 

4). 8 

Contracts  Awarded . . 

. $ 

15  4,741.000 

105.575.600 

• 

46.6 

Building  Permits .......  . 

. $ 

42,247,63  ) 

3  3,647.625 

25.6 

Electric  Pow«r  P.rod . 

000  K  W  H. 

1  7,5«).73V 

13.950,006 

f 

10.2 

Steel  Output  August  .  . 

. Tons 

1  fth.870 

1  18,784 

- 

41.3 

Steel  Output  — 8  Months. 

1.2)1 .942 

783,500 

-r 

58,7 

Automorbile  Production — 

•August .  No. 

t  3.3'>3 

3.475 

- 

303.0 

Ipliance.  Reg.-irded  by  manufav-tu.--  far  in  excess  of  their  quota,  tw-o  nut  ptiliVy  in  private 

I  ers  as  representing  the  provincia'  were  slightly  above  and  o.nc  w-a.s  far  rnnferences  and  public  explanations 
I  governments  and  by  the  govern-  below.  In  Quebec,  seven  v-ompantes  ^f  the  polic.v  and  its  backginml  ha.s 
ments  as  representing  the  nianu-  weie  aho\e  quota  and  three  below,  never  been  complett'.  Tlie  ful! 

I  facturers,  the  committee  has  been  Shortages  of  the  four  belnw-nveragt  1  j^ocial  and  cronomic  significance  of 
j  forced  into  an  anomalous  position  companies  then  totalled  89,000  Ions  j  prorating  has  never  Itocii  officially 
which.  In  the  opinion  of  its  mem-  while  three  Ontario  companies  had !  and  publicly  discussed  ami.  Hiore- 
bers,  should  he  changed,  if  joint  pro-  secured  some  57,000  tons  over  their  I  fore,  i.s  not  thoroughly  understm-id 
rating  policy  is  to  be  made  fully  quota  by  failure  to  comply  with  the  by  the  public.  lu  revision  of  the 
effective.  prorating  policy  and  tho  balance  had  policy,  affecting  the  varied  interest.s 

Originally  prorating  resulted  from  been  secured  by  two  Ontario  com-  pulilic  and  private  that  it  does,  full 
underemployment  in  some  mill  fown.s  panies  and  seven  Quebec  companies,  anti  official  explanation  should  bi' 
and  "cut-throat"’  conditions  within  Effects  of  failure  to  comply  with  given  If  the  policy  is  to  gain  tiic 
the  new'sprint  industry  during  the  prorating  policy  have  been  aggra-  public  support  necessary  lo  its  fiiil 
i  depression  years  and  particularly  rated  by  the  exemption  from  pro-  cffoctivenes.s. 

developments  w-hich  occurred  In  rating  extended  to  certain  com- - ^ - 

1934  and  1035.  By  early  1936  the  panics,  including  Ontario  Paper  Co.,  Farmers  Packers 
Ontario  and  Quebec  provincial  gov-  early  in  1938.  Also  exempted  ivere  ’  ,•  r 

ernmonts  were  in  aKrePinont  that  the  Spru'v’e  Falls  mill  in  Ontario  and  tO  156n0iit  rfOITl 

the  newsprint  producers  w-nuld  have  the  Donohue  and  Anglo-Canadian  l\I»w  Ramn  Oimla 

to  put  their  house  in  order  and  the  mills  in  Quebec,  all  owned  by  or  inew  Dacon  Viuo*-* 

provinces  agreed  on  a  joint  poliey  under  contract  to  publishers  in  the  - - 

of  prorating  newsprint  tonnage  in  United  States  and  England.  These  (Continued  from  Page  1) 

February.  1936.  By  the  time  the  exemptions  now  amount  to  490,009  f„,.  fi.,p  fjj.pj  tin,p  j,i,le  to  lake 

plan  was  worked  out  in  detail  im-  tons  annually  and  in  1939  accounted  fun  advantage  of  the  British  quoia 
I  proved  conditions  in  the  industry  for  one-sixth  of  the  total  newsprint  fop  Caandian  bacon,  but  in  .Famiary, 
rendered  immediate  action  unneci's-  business  of  the  two  provinces.  In  this  year,  Britain  had  actiuircd  siieli 
sary  and  it  was  not  until  .Tanuary  Ontario  exempted  tonnage  w-as  28  a  surplus  that  she  no  longer  wanted 
1.  1938,  that  the  policy  finally  he-  per  rent  of  provincial  shipments  in  .such  heavy  shipments.  At  the  same 
came  effective.  1939  while  (Quebec’s  exempted  ton-  time,  American  haenn  w-as  pouring 

*  4$  nage  was  10  per  cent.  This  accounts  j  into  Canada.  Then  in  .April  and  May 

At  that,  time  the  reres.sinn  of  late  for  Ontario’s  67.7  per  cent  operating  the  Nazis  iinaded  Norway.  Denmark 
1937  had  heenme  fully  apparent  and  ratio  in  1939  in  comparison  with  |  and  Holland,  thus  shutting  off  ha- 
new'sprint  consumers,  who  had  been  that  of  60.1  per  cent  for  Quebec.  |  con  for  Britain  from  these  eoiintrie.s. 
buying  in  1937  in  anticipation  of  an  Exempted  mills  run  at  or  near  to;  Also.  British  production  has  been 

increase  in  price,  iiad  a  six  months’  190  per  cent  of  effC'Ctive  capacil.v ;  shai  pl\  cm  tailed  due  to  limitations 

stork  of  newsprint  on  hand.  News-  w-hile  prorated  mills  may  be  running  i  on  impoi  ts  of  feed.  x 


to  Benefit  From 

New  Bacon  Quota 


inerease  in  priee,  iiad  a  six  months’ 
stork  of  newsprint  on  hand.  News¬ 


print  sliipment  dropped  sharply  and.  at  under  59  per  rent  w-ith  consequent  |  H”®  >0  keav>  s'.oeks  on  hand, 

in  Hie  first  quarter  of  1938.  mills  unemployment  of  labour  in  many '  nowever,  the  British  authorities  for 


1  in  Ontario  and  Quebec  made  ship-  mill  towns. 


some  time  did  not  ai.d  to  their  bacon 
purchases  from  C’an.fda,  thus  rreat- 


I  ments  that  were  le.ss  than  45  per  *  *  purenasrs  rrom  t  an.ma,  inus  r reat- 

I  cent  of  their  total  capacily  and  did  Deterioration  in  prorating 

■  ,«  p‘.,.  ccntroMhc  PVPr  ,.a.,  v»r  .nd  j--™*  S”b  1 

full  year.  1  nder  these  conditions  lack  of  ^1°  i  lieve  the  bacon  stoi-3»  situation, 

prorating  had  an  immediate  and  ducers  have  been  1  and  promises  market  for  Hie  te- 

sevet-e  lest  and  was  proven  a  eapa-  to  the  exemption  of  cetUin  mills,  marketings  this  fall, 

blc  instninirni  of  stabilization  for  Nino  newsprint,  manuidoturers  in  i>f  TAO.'N)  i'wi 


I  narr  mosn  rmnuuuu.  .etcu  u  fhc  baron  stoias®  situation, 

ating  had  an  immediate  and  ducers  have  been  1  and  promises  market  for  Hie  te- 

t-e  test  and  was  proven  a  eapa-  to  the  exemption  of  cetUin  mills,  marketings  this  fall. 


hie  insirunicnt  nr  stahiii/.aiion  tor  Nine  new-sprint  manufacturers  in,  SiiiTtlus  of  "o.O-TO  Cwf, 

the  industry :  employment  was  .spread  Qiiehee  have  petitioned  the  provln-  coming  year'.  Oct.  1.  1949 

more  evenly  among  mill  tow  ns  while  rial  government  to  reconsider  'hej  Sept.  39,  1941,  it  i.s  estimated  Can- 
operating  losses  were  reduced.  matter  of  tonnage  exemptions  andjg^jgj^  hog  marketings  will  he  6,990.- 

Tlie  procedure  follow  ed  has  been  lo  terminate  all  existing  exemptions  j  high  total  of 

that  (aril  manufaclurer’s  shipments  from  the  government’s  prorating  ^jj27_nn9  for  present  marketing 
in  relation  lo  shipments  of  (he  in-  policy  after  a  reasonable  notice  1"  year.  This  would  indicate  a  .stir- 


tlcally  for  food. 


tnirks  fomparative  totals  for  the 
I  corresponding  period  of  other  years| 
amounted  to  196,475  in  1939,  117,617: 
Mn  1938  and  157,254  in  1937.  I 


Vjrayrocksi 

INN 

Gergeoui  redi  .  .  oriDge  and  yellow 
.  .  .  Dleod  with  the  greens  of  pine 
•ad  somber  spruce  .  .  all  made 
more  gloriout  oy  the  bright  autumn 
cuo  and  the  blue  of  sky  and 
shimmering  lakes.  What  a  setting 
lor  golf  .  .  .  riding  .  .  .  tennis  .  .  . 
tailing  ...  canoeing !  Warm  days 
and  cool  nights.  I.ow  rales  after 
Lasbour  Dai!  Write  for  folder. 


C.N.R.— - 

Operatint-  Revrntie' 
')prratinK  tixpenses 


Upward  Trend  Continues  grain  stati.stics- bushels. 

I  ^  1*.  n  .  Wheat  in  Store — September  16. 

'ror  Commodity  Prices  other  Grains  . 

The  general  wholesale  commorlity  TRANSPORTATION — 
priee  index  of  tlie  Dominion  Bureau  CarlonHins’*- 

of  .‘statistics  rose  to  83  in  the  w-eek  Cumulauve  Toul— . 

cniieii  Septembei-  13.  from  82.8  the  Cnm  . 

piovious  wek,  and  77.4  tho  same  Rahway  Gross  E.arninss — 

U't'ek  r.f  t'toti  '  -  N.  R. —  Week  to  September  14. 

,,,,  't'  ‘  .  .  ,  f-  R-  Week  to  .September  14 

I  he  chief  eomponenf  groups  of  the  raiewa’V'  earMNGS  IN  JULY 
index,  w-ith  weekly  and  yearly  eom-  C.n.r. — 

parisons  in  brackets:  vegetable  pro-  Opemtini;  Revenue*  . 

ducts  79.3  (70.1-69);  animals  and  Iperal.nK  Expense* . 

their  products  78.8  (78.1-77.1);  fibres,  Net  Revenue  . 

textiles  and  textile  products  83  5  — Aggr 

(83.6-67.5);  W-OOd,  wood  products  and  OperelmR  Revenue*  . 

riapei-  90,8  (90. 8-81.3);  iron  and  its  '->P«-r*ltnK  Expense,  . 

products  105.8  (105.8-97.5);  non  fer-  Net  Revenue  . 

rous  metals  and  their  products  77.2  x-  lteficii. 

!  (77.3-74.4);  non-metallic  minerals  c  P.  R  MMON'ril  OF  JULY 

I  and  their  products  90.4  (90.4-81.4);  Gro**  Earning*  . 

chemicals  and  allied  products  90  3  Operating  Expense*  . 

I  (90.3-78.2).  N,,  Larmng*  . 

I  The  index  for  fanadian  farm  pro-  _ 3 

:  ducts,  computed  separately,  -was  64.4  Gro**  Eamina*  . 

I  compared  with  63.8  the  previous  i  Operating  Expen***  . 

I  week  last  year,  while  the  index  for  '  Eirmn** 

:  idustria!  material  prices  on  the  |  D  B  S.  — Dominion  Bureau  o( 


5  I  ‘>.564.0)  I 
I  5.5  72,705 


"K  ♦'')  S^pt.  7 
lo  .Sept.  7 

I  6)8, S02 

5  1.688.827 
t.48',,0un 
1-14(1 

«, 

22  )'().0)2 
16.222. 446 


180.73  1.502 
18.816,268 


in  relation  lo  sliipments  of  Hie  in- 
ilii.sii-y  have  been  reporicd  monihl.x 


the  mills  eon'cerned.  Before  exemp- ;  available  for  export  of  ap- 

lo  (lie  pioviiiciiil  governments  and  tions  can  be  removed  in  one  P' i  proximafely  75,990  r-vx-t.  weekly 
to  Hie  inattufarlui-ers,  by  the  com-  tnce  joint  action  ol  the  two  Prov- 1  with  pre.sent  quota  of 

mittee.  The  t'ffeclive  capacity  of  inccs  is  required  on  the  situation  fni,5n.n09).  Britain  is  Hie  logical  buyer, 
eaeh  mill  is  rated  fi-om  time  lo  tini<  place  all  newsprint  producers  In  thej  Aetually,  Britiiiii  should  take  this 


60,484 
Year  ago 
1 .6  1  8,665 


60,5  72 
2  ve*r*  agu 
1 .608,440 


$5, 308, 3  50  —  8  0 

4,823,000  27.7 

1039 


I  5.563.648 
1  5.348,72  1 


Operating  Revenu 
Operating  f-xpen* 


Net  Revenue  .  .  . 
X--  Deficit. 


.  1.172,586 

— Aggregate  to  .l;ily  31  — 

.  iO, 076. 583 

.  Il5.70i,0l5 

.  20,3  72.668 


C  F>.  R  MMON' 
Gro**  learning* 
Operating  F.xpen 


MMONTH  OF  JULY 


15.303,417 

12,808.586 

2.40  4,83  1 
Month*—— 

■‘0  688,080 
75.647.252 


103.245,178 

103,535,668 


I  1,65  7.403 
I  1.03  1.243 


73.465,247 

67.487,743 


t  3  2.83  1.405 
4  1  2,168,247 


and  Hie  total  for  the  entiie  indii.s-  Dvo  provinces  upon  the  same  basis,  j  easily,  as  shipments  of  75,- 

try  Hut:;  known.  if  a  company’t  At  present  prorated  companies  ae- j  ppp  pwt.  weekly  w-otilti  represent 

cffociivc  capacily  is  19  per  cent  of  ®ount  for  3,537,709  tons  ttf  news-  barely  more  Ht;in  one-half  of  nor- 

Hie  total,  its  sliare  of  toiir.age  sold  P'ini  capiieity  wiiile  exempted  eoin- 1  p,.,|  eonsiimpt ion.  and  would  not 

woiil.l  he  in  pet-  cent  of  lotiil  s;iles.  Panics  li.:ive  a  rapacity  ot  1 ’8.900  j  pieced  Hie  total  involved  in  Hie  Bri- 

Htei-efore,  if  total  sliipmenls  of  news-  '<>ns  aniiiially.  .  .  ,  *  .  ration.  I5rili.*li  reqiiiiements  for 

|)i-iitt  tiv  (iiiebec  and  Cnlario  mill!  Hie  defieiennes  developed  m  ,  i,ave  been  increased  furflier 

amouni  It.  oi.lv  CO  per  cent  of  effee  ’he  prorating  policy  since  Us  incep- |  Pv  Hie  constant  n.-rival  of  fresh 

five  eap;icitv.  Hie  sliipments  of  Hi.  .  "®®'*  ^ !  "'"’Ps  the  doniinion.s., 

individual  manufacturer  should  l.t  T-  "'u,.  be  H  e !  - - - - 

f...  i,„  ,.„„„ci.y,  ri,,...  .iamtoio  iiiii.ni>.;  M-un: 

on  Hie  basi ,  ot  Hie  moriHil.v  lepoit...  believe  that  rollowiiig  the  |  Winnipeg  •  I-;.;!  iinale.l  value  of 

iiidiv  ulUii  I  ntiUUitiicI  UH'i  s  (MII  tcL  wur-Miiiu  bulKi*  in  (IrnuuKi  rtin.st  i  iictiuii  work  pci  loriiuHi  in  Maui- 


ch.-inge  i  woul.'l  he  10  per  cent  of  total  s;iles. 
1  6.83  1,384  j  Hieiefore,  if  lolal  sliipnienls  of  news- 
(  2,873,725  ^  iji-jut  tiv  (jiietiec  !ind  ( 'nlario  mill! 

3, 057^1^0  i  amouni  lo  only  CO  per  cent  of  effee 
'  tivc  eap;icity.  Hie  sliipments  of  Hi. 
2.83  1.41)5  ,  individual  tnaniifaclitrcr  slioulil  lit 
Co  |)er  cent  of  his  caitacliy.  'I'lius. 
0,663,158  ’1’®  basis  of  tile  moriHily  reports. 

'  individual  nnimifaclurt'i-s  c:in  tel! 


tisli  ration.  Brilisli  retiiiii-ements  for 
tiaeon  liave  lieen  increased  furflier 
by  Hie  coiisiant  ni-rival  of  fresli 


-)  3.646.014 

■4  1,867,343 


wlicHier  Hicy  ar;.  over  oi-  uiider  tin 
a-eerage  fo;-  Hie  industry  ami  mill! 
w  liicli  iire  ovt  i-  are  i-cf|uircd  lo  triins- 
fer  tonnage  lo  mills  wliich  .ire  under 
average. 


er  oi-  under  tin  Cimiidiaii  newsprint  w-ill  develop  j 


During  I'hiS, 


iry  ami  iniii.  post-war  scrambh'  for  newsprint 
lilt'd  loli-iins-  sales  in  Hie  world  market,  I’resenI 
icb  iire  under  relative  prosperity  in  tlie  induslry 
offers  merely  Hie  opportunity  of 
Ontario  ftro  tiuilding  up  financial  reserves  .-ind 


eompiii-e'!  will!  actual  value 


I’resenI  I  *>9.S32.7S7  .hiring  i'.I.IS.  In  Hie  feder;il 
.  '  ,  .  i  "I’ri'limninry  Hrperl,  en  the  Constnic- 


lion  Indnst  i-,\ .’’ 
striiction  during 
$7, 2:):). 121,  an. I 


\alne  of  new-  con- 
is  eslimii'e<(  at 
aililil  lens,  alter;il  Ion.; 


.Net  Earning*  . 

D.B.5.  — Doinimon  Bureau  of  Stult* 


kU'-ei'.s  and  nine  yneitec  producer;  st reiiufiieniiig  cohesion  in  the  (’ana-'sn,*]  I'ppairs  at  .$4. lot;, 040;'  <.'!ii-rpt 
-j'  0,063,3  33  maintained  an  opei-;iiing  ratio  ill  i>.  1i;in  industry  to  meet  thp  threat  of  ;  ing  finn!  tigni-e.s  in  ia;i,s  were  $( 
j  (  lose  to  llie  iivcragc  for  the  indus-  ‘a  period  of  hardship  and  disrup-  i  56.3  ami  $4,2C5,2.’i  rp.*i)cetivclj-. 


THE  HNANCIAL  TIMES,  MONTREAL.  SEPTEMBER  20,  1940 


SLIGHT  GAIN  IN  ! Grain  Exchange  Continues  to  j 
PROFITS  CALGARY  i  Serve  Canada  Economically 

EDMONTON  CORFN  ,  President  Mathieson  at  Annual  Meeting  at  Winnipeg  Deals 

• - —  I  With  Problems  Arising  Out  of  War,  Huge  Carry- 

Company  Reports  Net  of  $246,-  Over  Surplus  in  Growers’  Hands 


Company  Reports  Net  of  $246,- 
884  Against  $232,521  During 
Previous  Year 

WORKING  CAPITAL  OFF 


EXCHANGE  FOUNDED  ON  INDIVIDUAL  FREEDOM 


CAPITAL  OFF  ^  WlnnipeR.  —  That  the  WlnnipeR 
I  Grain  Kxchanite  cunlinuee  tu  fiinc* 
Toron.oBur..«Th.Fln.n.l.lTln,..  liolj. -UllUer  tlifficulties  it  Is  true, 
^  .  e  «s  «  (*rlsiug  out  of  liie  exigencies  oi 

Toronto.  (  alKary  &  Ldmonton 

rorp.  sl.Khtly  increased  net 


Western  Oils 

Calgary  &.  Edmonton  Re¬ 
port  —  Large  T.  V. 
Acreage  to  Be  Develop¬ 
ed  — >  Major  Oil  Is  Spud¬ 
ding  in  •—  Brown  Group 
Deliveries  Fast  Dril¬ 
ling  at  Western  No.  1 


oil  ratio  held  steady  at  under  1000 
cu.  ft.  per  barrel. 

Major  Oil  Investments.  Ltd.  is  re¬ 
ported  spudding  In  the  No.  1  well. 
Drilling  was  financed  by  the  issue 
I  of  60%  preferred  net  royalty,  pre- 
'  ferred  to  the  full  extent  of  the  re¬ 
tail  sales  prices,  14050  per  1%.  Part 
of  the  royalty  was  taken  by  the  con¬ 
tractor  and  the  balance  offered  to 
the  public.  The  issue  nets  1162,500, 
i  to  cover  drill  costs.  25%  gross  roy-  | 
■  alty  is  payable,  including  10%  to 
!  the  Alberta  government  and  15%  to 
I  others. 


;o  ngi  icultui  al  problem  In  Western  j  ‘  .  August  deliveries  of  the  13  wells 

iinada.  The  Hrltlsh  Empire  Is  ling  at  Wcftem  No.  1  In  the  Brown-Moyer-Brown  group 

ghtlng  for  freedom,  national  and  _ _ i  totalled  ^7,646  bbls.  valued  at  |74,- 

.idlvidual,  and  we  all  believe  it  |  1199.91  compared  with  4S,553  bbls.. 

will  prevail.  'J  hat  freedom  means  |  Moderate  Increase  in  '  algary  &,  worth  60,287.80  In  Juen  and  69.128 
the  end  of  nationalism  and  national  i  Edmonton  Corp.’s  net  profit  in  the ;  bbla.  worth  187,039.41  In  .Tuly.  Fig- 


earninc^  for  the  vear  ended  June  v  ,  ^  —  uaiiouaiiEin  ana  nauonai  i:.amonion  cory.  s  uci  yiuui  in  me  poia.  worm  in  .tuiy.  rig- 

.10  1910  at  $246,884,  which  is  cqulv-  at  the  annual  meeiinK  oi  self-aiiXflclency.  and  a  return  to  yearendedJune  30,1940,shouldnoi  ureflforindividualwellsarea8foI- 

;nn;,«ro»  wi.h'ii.o  p.evL.u,  Vc»r..  r?'*"!  I  or”  'I  T.rA,'”r„™  S;-  ilJi  Li! 


‘with  the  ni  Pvioiiq  vear’a  I war-time  developments  in  declared  peace  aims  of  the  British  '*  graauaiiy  ouiiniuR  inr  oasis ,  No.  , .  2.j(,2 

.  !,  O7^n!.n.o ‘1  tho  grain  trade.  He  continued:  Government,  and  which  enabled '  t®’’  *  subsUntially  larger  income.  Brown  No.  2 .  6.842 

rr:.dt?i;;irm.ude  oib"a;h%?  "To  come  down  to  the  present  the  «  to  ^arket  the  record  |  J"  J ! ! ! ! ! !  I  i -.  i 

ahaorniinn  nl  inl  nrodiicis  from  Practical  problem  which  Is  facing  us  ®'op  of  o44. 000,000  bushels  without  “  c®nt8  per  s  again,  t  •  Si„  No.  i .  5.7<»7 

fven''^  Ztert  on  th'rco  Irai  on^  aH  today  is  what  to  do  with  the  difficulty.  This  ran  .still  he  her  ^  cents  m  th®  Prev.o  a  .vear.  Most  of  No.  . .  2.144 


Production  of  cnide  oil.  naphtha  and  'o  come  down  to  the  present  the  '  “ 

ab.sorptioii  plant  products  from  P'-actical  problem  which  Is  facing  us  ^ 

wells  located  on  the  corporation’s  today  is  what  to  do  with  the  ‘  u 

land  totalled  2,41:?  .5,58  barrels  in  the  «®c'>nd  largest  wheat  crop  grown  in  P'  '''««<•'  when  carl 

period  under  review,  representing  VV  estern  (  anada  plus  a  heavy  carry-  jni‘<cd  and  encour 

an  increase  of  520,993  barrels  from  nv®'’  of  the  1939  crop  which  together  'ho-sc  commodities 


second  largest  wheat  crop  grown  in  l"■ivilegc  when  each  country  is  per- .  ®®'‘n*nRs  above  dividend  '’con'''*' |  “  . . 

Western  Canada  plus  u  heavy  carry-  tnitlcd  and  encouraged  lo  produce  |  ®'®®t*,  hove  gone  to  P^'’de  *  L. .  No.  i ! . . .  4.8 

over  of  the  1939  crop  which  together  those  commodities  which  she  is  best  j  Ptflicipation  In  new  Itoyalite  wells  Brown  No.  4...  6.1 


until  to-day  one-third  of  the  net !  Vulcan- Brown  No.  i. 
proceeds  from  eight  Royalite  wells  Westaide  Royalties  N 

goes  to  C.  &  E.  and  one-half  of  the  - 

proceeds  of  a  ninth  Royalite  well.  Following  is  i 


Royalties  No  I..  2.042  $  2.746 

No.  1 .  2.412  3.424 

No.  2 .  6.842  8.8)1 

No.  4 .  4.024  5.111 

No.  4 .  4)1  411 

ar  No.  I .  5.717  7.420 

r  Rovaltirs  No.  .  .  2.144  1.444 

rest  No.  I .  3.020  3,146 

oint  No.  I .  1.442  1,881 

ovatties  No.  1  .  .  .  .  4.888  6.484 

Brown  No.  4  .  .  .  .  6,3  1  2  7,150  t 

Brown  No.  I .  14,110  18,941 

e  Royalties  No.  I  .  2.262  3,118 


wnsii 


L  I  N/1  I 


MEAD 


changed  operating  cxpcn.se.s  and  lal  Europe  are  for  the  time  being 
adjustments,  operating  profit  from  lost  lo  us.  and  we  cannot  expect  the 
piodiieiinn  totalled  $325,490.  against  |  Cnlied  Kingdom  to  take  much,  if 
.4269.995  a  year  ago.  Estimated  in- j  any.  more  than  200.000,000.  ’The 
eoiiip  and  excess  profits  lax  at  $!il .-i  Cereals  Import  Board  have  al- 


Competltinn  and  Co-operation 


of  a  ninth  Royalite  well.  Following  is  August  production 
amounts  invested  in  these  record  of  the  Commonwealth  group: 
credited  to  income,  policy  Barrels  Value 


following  Is  an  extract  from  an  i 


menf  of  a  dividend  of  10  cents  a  I  dian  Wheat  Board,  the  hanks.  «od  L  u''’?!,  ilTran” 

share,  earned  surplus  was  increased  I  the  Government  all  fully  realize  f 

to  $610  616.  at  .nine  30.  1940,  from  !  this.  They  are  also  all  fully  eon  I  V  ^  eeonomically.  The 

$60,1.24.3  at  the  previous  .vear-end.  .scions  of  the  necessity  of  maintain- 1  ale*n*^ and  de'termdne^' %he 

Current  assets,  slightly  higher  at  mg  a  substantial  reserve  of  wheat  j  ^  and  determined.  The 

$508,038.  ineliided  rash  of  $146,868,  somewhere  lin  the  British  Empire, 


&  E.  has  been 


%  gross  royalty 


Barrels 

Velue 

Common  No.  1  . 

10,868  ) 

1  3.484  00 

Common  No.  2. 

7.105 

8,641.43 

Common  Ne.  3 . 

13.486 

1  6.487.78 

Command  No.  1 

9.04) 

11.098. 2) 

Command  No.  1 

13.8)0 

16.771.00 

The  Maylaod- 

Schultz  group: 

Alberta  Oil  Income. 

No.  1 . 

22.462 

29,825.00 

Calwin  Royalt. 

No.  1 

2.426 

.3.147.40 

N’anpeg  Boyalt. 

No.  1 

2.448 

3.108.96 

Winalta  Royalt. 

No.  1 

7,982 

10,137.14 

I  Wood  Resources  of  Dominion 

Contribute  Greatly  War  Effort 

I  Ottawa  Canada  possesses  ap-|and  4,ooo  million  board  feet  tinniiai- 
I  proximately  492  million  acres  of  for- ,  ly.  hut  production  can  he  increased 
jested  land  capable  of  producing  tini- |  without  installation  of  more  machln- 


imanity  is  to  escape  enslavement  even  more  slgnlfi- 

politicallv  and  economically.  The  t^®  proves  up  a 


Showing  very  favorable  porostt.v  I 


Ity,  according  to  the  Department  of  .-md  spruce  lumber  have  been 
Mines  and  Resources.  A  little  less,  shipped  to  the  United  Kingdom  since 
than  one-half  of  this  vast  area  now  |  the  outbreak  of  war,  and  suhstan- 
bears  trees  of  usable  size,  the  re-jtial  further  orders  have  been  placed 
mainder  bemg  ocnipied  by  young.  Great  quanUties  of  pitprnps.  a  rela- 
growfn.  Part  of  the  mature  timber !  tively  new  product  to  the  (’anadian 
is  not  accessible  at  present:  but  it  i  woodsman,  are  heing  m.ide  in  the 


Petroleum  No.  5.  It  Is  expected  Paei-  fhe  rotwy  bit  la  making  fast  time  jj„„  cuhic  feet  of  standing  timber 


able  securities  at  cost  of  ^^op  within  the  next  .vear  or  two.  ohleetlve  are  alw4vs  in  evl-  f***  P®‘roIeum  will  arrange  for  Its  '»>  the  Maxlison  lime.  Sixty  feel  of  | messed  In  commercial  units,  this  nroduces  a  wide  vaHetv  of 

(market  value  at  .lune  30  1940.  and  *Mln«t  denee.  S.9  the  common  people  must  N"- 6  well  to  start  shortly  on  C.  &  E.  the  porous  horizon  is  described  by  .  comprises  245.000  million  naners  for  dnmesHc 

being  $292.505>.  Current  ''abilities  mental  Europe  shall  be  freed  from  on  guaT’”  ®®rease  in  this  area.  Okalta  officials  and  visitors  to  the;board  feet  of  saw-logs  plus  1.000 ! 

sTs"'"  c’nsi's^mc  ions^havrto%?fed^  advertisement  then  goes  on  The  largest  siBgle  undeveloped  '•"''d®  "f  smaller  material ,  paper,  the  greater  part 

■  hi  T  Wnrk^L  cani  "  anada  *^  nrodiiring  the  finest  appeal  to  farmers  to  patronize  block  of  acreage  located  within  the  ®f  f*®  f>P«  ^b  ch  has  been  seen  i  .suitable  for  pulpwood.  pitprnps  and '  ^j,e  United 

payable  at  $10-  (.l.  oualhv  wLat*^  and  wnfh  the  certain  organizations  which  were  known  oil  area  of  Turner  Valley,  the  wells  now  ,  f^p,  More  than  threc-qiiarter.s  of  the  ;  exports  of  newsprint 

tal  was  reduced  to  $40o.-.30  from  qu  llt.v  wheat,  and  with  the  shortest  sponsoring  the  advertisement  Ad-  4»4-mile  stretch  Iving  between  An-  P'''>ducing  on  the  Turner  \aIlevi,otai  volume  consists  of  softwood ;  p^pp^  j^pp  pop  pf  j^be  principal 
.$436.nno  8'  f’’®  I’hrEmnire  hi  XTh  ‘such  rrsVrvel  ''®vtisins  is  recognized  the  world  glo-Phillips  No.  1  ‘and  Argus  Royal-  west  fl^ank.  The  porosity  is  a  most  ;  species.  Incluaing  spruces  pines.  ^  ^.poppps  from  which  Canada  is  able 

I  rillKig  and  d®  b  b  .  .  should  beheld  The  nrnh  ®ver  as  a  perfectly  legitimate  means  lies  No.  1.  J®  to  be  tested  in  the  im-  favorable  indication  of  the  wells  |  true  firs,  Douglas  fir,  hemlock,  cc- ,  ,p  secure  the  supplies  of  American 

M.rcs  which  totaled  f  214.5,35  after  J  st^rTee  aPProach  to  prospective  cus-  mediate  future  by  two  wells,  Harris  prospects  though  it  docs  not  ne- |  dar.  and  other  kinds.  'dollars  vitally  needed  for  the  pur- 

deducting  rccoveiies  from  produc-  lem  /b®"  becomes  one  of  stoi^ag®  ^  medium  rregularlv  N’o-  3.  which  will  be  drilled  in  t.SD  cessarily  ensure  exceptiona.  pro- I  Two  Canadian  species  are  of  «x- 1  p^3j,p  p^  aircraft  and  other  war  raa- 


itimatcd  that  the  economically  Maritime  provinces  to  meet  the 
isihle  areas  hear  170.090  mil- 1  needs  of  British  miners, 
cuhic  feet  of  standing  timber. !  pulp  and  paper  industry  of 

essed  In  commercial  units,  this  produces  a  wide  variety  of 

ne  comprises  245,000  million  |  ^.pp^j  pulps  and  papers  for  domeshre 
1  feet  of  saw-logs  plus  1.00(1  j  export.  Its  chief  product 

vn  cords  of  smaller  matenal  i  jj,  newsprint  paper,  the  greater  part 
Me  for  pulpwood.  pltprops  and'pf  ^p,^  United 

More  than  three-quarters  of  t.hc  ;  These  exports  of  newsprint 

volume  consists  of  softwood  j  are  one  of  the  principal 


tomers  and  is  a  medium  rregularlv  No.  3.  which  will  be  drilled  in  LSD  i-.u-  ,  auHoiHu  spr.  icc  t..-  ...  chase  of  aircraft  and  other  war  raa- 

tion  at  'be  previous  >®a'^-®nd  were  and  'p®  ^  used  by  competing  grain  concern's  16-3-20-3-w5.  and  Angln-(  anadian-  duction.  From  the  appearance  of  ccpti..nal  value  for  the  construction  ;  jp  neighboring  country, 

w'  il'\''4iii!”wirsnent  sums  havJ  hle^lLm^ontimU^  *’8'®  ®8®b  their  own  reasons  Phillips  No.  2.  which  will  be  drilled  the  porous  zone  there  will  he  no  of  aircraft.  Sitka  spruce,  which  i  j„  addition  to  fulfilling  its  enmmit- 

$204,810  of  vvhich  $4-,l_4  was  spent  sums  have  been  spent  o^inn  st^  for  soliciting  business.  in  I-SD  9-35-19-3-w5.  Cellar  and  nee<l  "f  extensive  acidizing.  Oka.- |  grows  only  on  the  west  eoast  of  Pan- 

nn  surface  equipment  Aft®^  ^e-  ®"J""®8  8®'’  ®'®'8'^  -But  when  editorials  in  the  press  foundations  have  been  completed  to  Oils  has  a  90%  interest,  only  ,  British  Columbia  and  in  two  of  the  ^^j^p  ip^pj,try  is  able  to  supply  sub¬ 
ducting  broductio^  hroughout  Western  C anaila  dy  ng  and  other  direct  and  indirect  means  and  d(?>rrlck  Is  now  under  way  at  other  Interest  being  a  10%  gross  northwestern  States,  has  long  been  ;  quantities  of  pulps  and  pa- 

this  year,  of  $16-, .v4(,  dr  ling  and  ‘^®  bast  l^em  years  Other^  employed  to  urge  that  their  the  former.  On  it.  20%  gross  royal-  royalty  to  the  Crown.  Meanwhile,  recognized  as  the  be.st  available  Including  newsprint,  to  the 

development  expen.scs  totalled  $-14,-  ^  competitors  in  the  Winnipeg  Grain  '*  payable.  Including  10%  to  the  rigging  up  of  rotary  equipment  Is  I  wood  for  structural  components.  1  Kingdom  and  other  parts  of 

‘■i _ -  . . .  ...  Kxrtan„  .ho»,db-putnmofb„.|.  Alb.,.,  b.v.rnmen.  ..d,  lb,,  «_  Ok>l|a  Rby.lll..  N,,  ,  ,b.  Eibbl,.. 


development  expenses  totalled  $214,- 
873. 


"Furthermore,  despite  the  danger 


The  company  now  taxes  royalty  that  any  additional  space  now 
income  from  34  Turner  Valley  wells  erected  may  become  dead  capital 
and  has  advanced  a  total  of  $530,000  when  Its  present  purpose  has  been 
to  Rnvalties  as  a  share  in  the  drill-  served,  the  elevator  companies  arc 
ing  of  nine  wells  on  C.  A-  E.  acre-  rushing  the  construction  of  addl- 
agp.  President  R.  H.  Osier  in  his  tional  space  for  about  tw'enty-five 


"^''liness  by  Government  aVfio4'" either  ®''b®»’s.  $180,000  to  cover  drill  costs  I  10  location,  offsetting  Okalta  No.  9  !  provinces,  is  the  preferred  species  j  .  - 

whrn^ltR  nrp*AnT"mipnn1f^w  '  by  closure  of  thc  Exchange  or  is  being  secured  by  the  issue  of  60%  to  the  south.  This  wall  will  he  fi-  for  the  raaniifacfure  of  veneers  for 

served  a  compulsory  Wheat  Lard,  preferred  net  royalty,  each  1%  Is  nancsd  by  an  issue  of  preferred  net  i  use  1„  aircraft  plywood^ 


I  suggest  that  this  verges  on  the  Preferred  to  extent  of  $3,500.  Some  I  royalties.  While  details  of  the  set- 


rnr  me  raaniiiacture  01  veneers  ror  |  Quebec.  —  Prorluccrs-  sales  of  mica 
use  In  aircraft  pl.vwood.  Vigorous  j  Quebec  Province  last  year  nea.rly 
steps  are  being  taken  to  ensure  that  Ljouble.i  those  of  1938.  According  to 


J*’*  construction  of  addi-  very  evil  that  the  Empire  is  fight-  '’f  'bese  royalties  will  be  offered  to  I  up  are  not  yet  available,  it  is  be- |  *'lequate  supplies  of  both  these  N^c  annual  fedcml  report,.  36L396 
tional  space  for  about  twenD’-five  thisZ  the  tim^f  'he  public.  At  Anglo-Canadian-Phil- j  lleved  Okalta  will  make  a  portion  i  woo^®  be  available  as  I  P;''"''/,  'p'"®'!-  ''"'’f'' 

'he  Nation’^  extren^ifv  and  peril  lips  No.  2  cellar  and  foundations  are  of  the  preferred  royalties  available  I  The  Canadian  lutnber  industry  43  ^biring 

Itv  Z  l  "1^  'b®re  is  one  thinrfor  v[-hich  now  being  completed  and  rotary  to  the  public.  Only  gross  royalty  |  normally  produces  between  3.000  19.38.  w-em  valued  at  $72.98-. 

total  of  around  465.000.000  bufhels.  ilirJ ^ fZrZZr'”  caZZ:  i  - - - - - - - - - - - - - 

Fifteen  P®r  cent,  of  this  total  vvll,  be  jj®  /"w'it!,  n^  -  Jl'>’  "  pa"  Me"‘ _ ^ _ |  "  . '  ' 

. forerunners  of  the  telephone 


piny  in  me  conauct  ot  opeiaiu.n.s  r  ,,rr  .en.,  ,1  u..s  .oih.  w  n.  ^  ^  ^  himsclf  within royalty  is  payable,  including  - 

by  thc  navy,  air  force  and  mechan-  needed  for  handling  space  and  about  ^  ,  hta  couZ  ^  Tc  ion  10%  to  the  Alberta  government.  The  l  ^  ' 

ized  army,  thc  development  of  Ai-  ive  per  cent  for  coarse  grains.  Re-  To  crLH  sta?e  of  af  net  will  go  to  Anglo-,  anadian  TAD  A  TrO  TPAPC 

hena’s  oil  industry  becomes  of  great  "  ti?,%n7h?faZ"arI  ^“irs  in  which  evZy  farmer  is  ^om-  until  unit  cost  of  drilling  has  been  !  1  UDAttU  IKUl  J 

importance  to  Canadas  war  effort,  of  storage  fanlitles  on  the  farm  are  pg,,  j  j  deliver  recovered,  and  will  thereafter  be!  . 

The  management  of  the  company  not  available  but  some  addition  to  ^  ^  e  ^  ®®  hv  Anglo-Canadian  I  mil  pD  I  AWI7D 

has  been  .cooperating  with  the  other  these  facilities  is  obviously  neccs-  only  otherTdea  seeZ  and  2714%  by  Phillip*  Petroleum.  WILL  DL  LUWtK 


Alberta  oil  producers  in  planning  sary 
and  carrying  out  negotiations  with 
a  view  to  promring  a  general  ex-  , 
pansion  in  thc  industry’s  operations. 

Thc  search  for  new  fields  in  Alberta  "p® 


Grain  Storaio'a  Prohlem 

"The  problem  of  providing  funds. 


lo  he  monopolistic,  savours  of  pure  Preliminary  fest.s  of  pre-acid  flow  |  _ 

dictatorship.  and  conditions  at  Pacific  Petroleum  |  ..  -  t  a  .n#l  R*. 

"The  action  of  the  British  Govern-  No.  5  indicate  that  the  new  produ-  *^**™''®'*'***  Condlhon*  and  Ke 


(luring  thc  past  twelve  months  has 


•  ficiiis  in  Alberta  "'bere  necessary,  for  the  erection  o(  ment  In  taking  over  the  grain  bu.«i- 1  cer  will  be  assigned  a  production 
1  niv«  mnnihs  has  storage  buildings  on  the  farm  and  u®®s  'u  'he  I'nited  Kingdom  a  year  quota  of  around  KOO  bbls.  daily  fol- 


duced  Acreage  Will 
Yield  40% 


.4U- 


WhJ.- 


reason  to  feel  that  thi 


!»•  (olx,  h,-in!k  fn  ticht  other  eon-  "UIVII  Iia»e>  UVPU  Icinini^  lucivu  lll  .i.c.  -  .  . . .  -..X.  m.iu 

III  imat  . .  g  addi-  C)"a"'a  will  work  out  some  plan  lo  parison  between  these  men  and  “The  farmer,  the  country  elevator,  bee  to  SOfir  in  British  C 

ren  ra  ’'J''®  ®  this  end  in  which  the  elevator  com-  those  fo.stering  this  monopolistic  the  railroad,  the  terminal  elevator,  an  over-all  /eduction  ( 


ily  to  be  a  responsibility  of  thr  'akcu  advantage  of.  It  has  no  pinched  in  to  approximately  600  The  harvest  of  first  class  tobacco! 

Canadian  banks,  whose  business  it  parallel  in  Canada,  We  have  .seen  bbls.  daily.  During  this  test  the  gas-  will  be  considerably  smaller  thisj 

is.  under  certain  limitations,  to  lend  "'hat  the  handing  over  to  a  limited _ year  than  last.  This  is  only  partly, 

money.  Doubtless  the  conferences  f®'v  the  power  of  regimentation  has  1  due  to  a  sharp  reduction  in  acre-  ‘ 

w-hich  have  been  taking  place  in  done  to  Europe.  No  personal  com-  cial  co-operation  In  the  world.  age  which  varies  from  S'*;-  in  Que- 1 

Ottawa  will  work  out  some  plan  lo  parison  between  these  men  and  “The  farmer,  the  country  elevator,  bee  to  SOfir  in  British  Columbia  and  j 

this  end  in  which  the  elevator  com-  Ihose  fo.stering  this  monopolistic  the  railroad,  the  terminal  elevator,  an  over-all  /eduction  of  25.6%  in  | 
panics  will  cooperate  on  behalf  of  'des  in  Western  Canada  is  intended,  the  Government  inspection  and  the  three  main  tobacco  growing' 
the  banks  or  the  government.  but  the  danger  of  tampering  with  weighing  system,  the  lake  vessels.  I  provinces.  Total  acreage  planted 

“The  maintenance  of  this  suh-  'be  freedom  of  the  individual  stares  the  eastern  transfer  elevator,  the  amounted  to  67,700  acres  against  91,- 
stantial  reserve  of  wheat  can  well  on®  in  the  fare.  rentral  focus  of  the  Winnipeg  Grain  000  in  1939. 

be  one  of  Canada’s  contributions  to  "The  Winnineg  Grain  Exchange  Exchange  all  dovetail  to  create  the  Flue-cured  tobacco  showed  the 
the  Empire  war  requirements.  The  has  been  in  existence  for  53  years,  most  efficient  grain  handling  organ-  biggest  drop,  about  GOi^r  (48,200 
price  ultimately  to  be  paid  for  it  is  Many  of  its  members  have  spent  ism  in  the  world  today  and  at  I’ne  acres  against  68,500  acres  last  year), 
a  matter  to  be  determined  by  world  their  lives,  have  given  of  their  be.st,  same  time  there  flourishes  the  In  addition  extensive  damage  from 
conditions  when  the  demand  comes,  in  the  fashioning  of  efficient  and  healthiest  competition.  frost  in  Norfolk  county  in  the  night 


.v,o  nt-i-.aiminc,  fieiri  nf  Turner  »*iiuii  me  eieArtioi  awiii-  ...b  .w.o  ,rie  raiiroaa,  me  lern 

n  V  neiiirtef  panles  will  cooperate  on  behalf  of  'des  in  Western  Canada  is  intended,  fpe  Government  in 

\aiie3.  ne  eoneiuae.. _ banks  or  the  government.  but  the  danger  of  tampering  with  weighing  system,  the 

_  ,  r  r>  *•  “The  maintenance  of  this  suh-  'be  freedom  of  the  individual  stares  the  eastern  transfer 

Employees  ot  Uomestics  stantial  reserve  of  wheat  can  well  one  in  the  fare.  rentral  focus  of  the  lA 

Must  Collect  N.D.  Tax  be  one  of  Canada’s  contributions  to  "The  Winnineg  Grain  Exchange  Exchange  all  dovetail 

the  Empire  war  requirements.  The  has  been  in  existence  for  53  years,  most  efficient  grain  ht 

,  ,  ,  ,,  price  ultimately  to  be  paid  for  it  is  Many  of  its  members  have  spent  ism  in  the  world  todi 

Employers  of  a  matter  to  be  determined  by  world  'heir  lives,  have  given  of  their  be.st,  same  time  there  f 

rmi.st  by  Monday  cniiect  uie  -  p  conditions  when  the  demand  romeA«.  in  the  fashioning  of  efficient  and  healthiest  competition, 

rent  Nations!  Defence  rajc  from  pierture.  which  envisages  smooth-running  service.  It  lias  not  *4t  Kpijeve  in  thc  Gr 

their  pay  for  the  month*  of  .lub  -.jm  so  much  wheat  that  she  s'ood  st'H:  i'  has  moved  with  the _ _ 


rent  N^na  D^cncc  1  ax  ironi  envisages  sniooth-running  service.  It  has  not  ,.j  Relieve  in  the  Grain  Exchange,  of  August  23  resulted  in  the  destruc- 

their  pa>  t"®  7  ’ Canada  with  so  much  wheat  that  she  Mood  still;  ,t  has  rnoved  with  the  because  I  am  a  member,  not  be-  'ion  of  about  10.000  acres. 

.1  (nZrrtn^nf  income  iZu-  ®8»®®  «  8m  honioired  in  being  it.)  But  not  only  yields  but  also  the 

(Tv  ta  annllrahle  onlv  to  'f”®''®®  the  necessity  of  abundant  and  services  as  the  jears  ppief  executive  officer,  but  because  I  quality  of  this  year’s  tobacco  crop 

,1  tica  uhnae  ^^ntal  income  is  '■®‘''®''''®8  against  contingencies.  Ibe  by.  The  member.s  have  never  believe  it  to  be  one  of  the  most  is  considerably  below  average. 

rionic.stios  VV  hose  total  incc^me  IS  fully  aware  of  this  at  any  time  tried  to  strengthen  their  beneficent  factors  in  A^j^p  from  British  Columbia 

calculated  as  in  excess  of  the  $600  situation,  need  not  be  expected  to  position  by  calling  for,  or  trying  to,  p,.onomir  life  of  thr  Dominion  "*'8®  Britisn  <  oiumma 

set  as  the  mininvum  u'"8x^  offer  for  sale  any  more  wheat  than  secure  the  elimination  of  their  com-  ^oes  more  in  the  in-  Tase'^*  infSnJ"  hJve"  beZ  wMe- 

come  or  single  persons.  Marriec^  is  actually  wanted.  If  prices  should  petitors.  l.et  those  wh.i  arc  mimical  Lprests  of  the  farmers’  material  sorLd  in  tZ  fielZ  of  Quebec  a^^^^ 

domestics  have  an  exemption  of  advance  to  the  point  that  some  to  the  Exchange  apply  the  same  Lr„gppritv  than  anv  other  medium"  ^  ^  Queoec  aua 

$1,200  unless  both  parties  are  farmers  prefer  to  sell  their  wheat  standard  of  servMce  and  take  their  ‘  .u  ‘  i  .  uniario. 

working.  in  the  open  market  rather  than  de-  chance  with  the  farnier.  „H^n?csiZnt  of^  ^ihT"cZha'^^rt  Zr  ^  ®'f'r®n3e  heat  of  .Tuly  and 

The  total  income  i.s  arrived  at  by  ]jypr  to  the  Board,  doubtless  the  "Competition  is  the  whetstone  that  ®8  P’^fsiaent  or  ine  cx  nange  lor  j  August  to  a  certain  extent  checked 

taking  the  total  pay  and  adding  to  pnard  will  govern  themselves  ac-  sharpens  the  knife,  that  puts  fht  'b®  se^ntl  term.  x.  A,  ^carie.s  and  ,  (he  speed  of  rootrot,  but  in  many 

if  what  is  considered  a  fair  value  pordlnglv.  It  is  really  immaterial  point  on  the  pencil  in  figuring  costs  j  ".  ■'  Dowier  were  nanieo  vice-pre-  ea.ses  spotting  and  leeching  has' 


^X\ 


for  the  board  and  lodging  received  jp  the  Empire  interest,  whether  any  I  and  overhead  expenses  in  the  grain  P''*®"'®- 


by  thc  servant. 


demand  is  met  hy  farmers’  free  i  biisines.®. 


competition 


The  new  council  includes  Alex. 


wheat  or  Board  wheat. 


'  flourishes  effectively  and  with  ben-  chrlrtie,  George 


1  vice-pre-  ea.ses  spotting  and  leeching  has 
been  reported. 

des  Alex.  The  nio.st  severe  frost  for  thi? 
Heffelfin-  time  of  the  year  fell  on  Norfolk 


These  are  not  days  in  which  to  |  efit  in  what  I  believe  to  be  the  ger.  Stanley  N.  .Tones.  R.  C.  Reece,  county  on  Aug,  23  inflicting  heavy 


jbe  pessimistic  about  the  solution  of  greatest  .system  of  genuine  conimer- 1  A. 


INDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


Cerrectien  ba*  been  made 
for  seasorval.  variation. 

.  The  hundred  line  represent* 
Ih*  averiqe  of  five 
vear*  -  I9u  lo  1919 


1937 

1938 

1939 

1940 

- 

Reid,  and  John  B  Richard-,  damage  Burning  the  three  top 

_ _ _ _  leaves  on  every  plant  within  10,00( 

!  acres  ruined  at  lea.«t  .50%  of  thr 
— — — !  crop  In  this  area,  which  had  already 
A  a.1  A  rx  a  '  had  some  damage  from  hail  during 

CANADA  I  June. 

■  - .  I  —  i  Ont.9rio  crops  are  generally  from 

1940  I  a  week  to  lo  days  behind  last  year 

—  —  IZO  j  and  the  cool  weather  has  slowed  i 

JL  down  harvesting  considerably.  i 

In  Quebec,  harvesting  is  about  i 
X  m  days  late  and  the  crop  is  quite 

—  -L  r -  I  below  average  on  the  other  hand. 

in  British  (.'oliimbia  a  good  crop  is  I 

f  being  harvested  under  ideal  condi-  { 

'  tion.i. 

— ~  '00  about  one-third  of  last  year's 

production  is  .still  unsold,  the  grow¬ 
ers  whose  crops  were  hardest  hit.l 
have  at  least  something  to  fall  back  ; 

- -  O®  on  at  the  present  time,  especially  in  ' 

VtaBANKaT  view  of  the  fact  that  little  or  n^i  | 

NWA  SCOTIA  insurance  coverage  has  been  taken 

I  on  this  year’s  crop.  It  is  also  ex-! 

I  .  ®®  pected  that  prices  may  go  higher  | 

_ P - - —  In  view  of  recent  developments,  al- 1 

though  stocks  of  unmanufactured 
n  tobacco  have  increased  from  67,000,- ! 

_ _  000  lbs.  in  1938  to  86.000.000  lbs.  in! 

1  terms  1939  and  to  112.000,000  lbs.  in  the  | 

Tly  Chanfle  4  current  year.  A  price  Increase  of  | 

_ _  +  3  about  2/3  cents  a  pound  is  expected. 

n - I 

.  m - |Ujj||| - f  I  Sangamo  Company  Reports 

ilULLil^JlJlllil -  o  Business  Gain  This  Year 

_ -I  _ 

-  —  "Z  Toronto.  — Busineas  of  Sangamo 

_ _  -3  Co.  for  the  first  eight  months  of  i 

-  1940  was  better  than  that  for  the, 

194^  corresponding  period,  it  la  stated  j 

-  -I  officially.  Earnings  In  1939  were 

eijual  to  $3.79  per  share  on  the 
common  stock.  i 

indices  showed  improvement.  The  company  ha*  not  obtained  , 


The  Bank  of  Nova  Scotia’s  index  of  industrial  ac-  three  of  the  component  indices  showed  improvement.  The  company  has  not  obtained 
I  tivity  again  rose  substantially  in  July.  In  that  month  Employment  and  industrial  production  are  now  at  any  substantial  government  orders. 
Tk.  nasATscT  yauf  iHeiRAicciMrs  lan  "  "  a.s  117.5%  of  the  1925-1929  average,  as  compared  much  the  hljfhest  levels  ever  recorded,  whil®  carload-  but  has  benefitted  indirectly  from 

I  w  ith  115.77c  in  June  and  99.1%  in  July  last  year.  All  ings  are  larger  than  at  any  time  since  the  fall  of  1930.  waj  business.  _  _ 


CORONA 

benson'hedges 


.THE  COURM  IMOM 

I  IM*  -  IMS  I 


Monthly  Chanaes  in  terms  of 
One  Average  Monthly  Change 


^  HELIOGRAPH 


•  The  heliograph,  an  instrument  designed  to 
send  messages  by  means  of  flashes  of  reflected 
sun-light,  was  first  used  under  Lord  Roberts  in 
the  second  Afghan  war.  Under  favourable  con¬ 
ditions  it  had  a  range  of  ICX)  to  125  miles. 

Today,  the  mere  lifting  of  your  telephone 
receiver  places  the  coast-to-coast  circuits  of 
the  Trans-Canada  Telephone  System  at  your 
service.  These  circuits  can  put  you  in  almost 
instant  voice  touch  with  any  part  of  the 
Dominion  where  telephone  service  exists. 


•sz  •**  'M.  '3*  '3*  '37  I9»s 


TRANS-CANADA 
TELEPHONE  SYSTEM 

.THE  BELL  TELEPHONE  COMPANY 
OF  CANADA 


THE  FINANCIAL  TIMES,  MONTRE^SL,  SEPTEMBER  20,  1940 


fSf*  *  If  >  prospectors  and  there  are  thousands  of  likely  spots 

I  It  appears  that  legislation  should  be  possible  which 
«»T«»i.i»Mao  nn  encourages  prospecting  without  relinquishing  any  of  i 

"’“"‘iTv''*  Th^'^Monu^r'rrnancUi  ‘'T?:‘'«*‘pubhrn‘‘'  cX^ny!  ^hc  Safeguards  for  the  public,  such  legislation  would  I 
Limited.  secm  to  be  an  excellent  contribution  to  the  Empire’s  I 

- - — -  war  effort.  j 


«»T«»i.i»Mao  nn 

y  at  6S1  Craig  Street  Weat,  Montreal, 


R.  E.H.MET  fX)X 
.1.  y\.  TTSOX  - 
A.  R.  W.  TOrSiG 


•  .  .  .  •  rnbllsher 

Cioneral  .Vanager  and  Editor 

•  .  •  .  »w»  Editor! 


The  United  States  in  TJ 
Backward  "Moving  World 


The  Rights  of  Youth 

'J'HE  Youth  Congress  and  other  youth  organizations 


By  NICHOLAS  MURRAY  BUTLER 


25  YEARS  AGO 

'  From  the  Files  of  The  Financial  Timet 

Sir  Max  Altken,  official  eye-w4nes.s 
for  the  Canadian  forces  at  the  front, 
has  been  made  an  honorary-oolonel. 


Sir  'William  Macdonald  la  one  of 
the  last  of  Montreal's  big  business 
men  to  discard  his  horse-drawn 
vehicle  for  an  automol>ile. 


- — - ^ - -  I  ouier  youtu  utt;a.ui^atuu.a  Addre,.  at  the  Parriah  Memorial  Art  Mu.eum.  SouthampUm.  Long  laUad.  Saptembar  1 ,  1940.  vehicle  for  an  automoWle. 

SUBSCRIPTIOV  PRicr.:  In  Canada.  $3.00  a  year;  $1.75  for  throughout  the  country  Which  have  been  carrying!  ,  v  .  •  ,  .  nu  .  ..  - 

»ix  months.  In  Great  Britain  $3.00  a  year  Canadian  fund.,  on  for  somc  time  a  heated  Controversy  on  the  subJcct  T’^'  is  perfectly  evident  that  all  by  the  minority  groups  before  pub-  to  Interpret  liberty,  or  to  dlstin-  .j-he  Peter  Lyall  Compeuiy’a  shell 

tut .im,,  polloy.  .mtude  towrd,  U.;,v.r  ,nd  oth.riEho„  „.,por.a„,  p.oWr,.,.,  and  11c  opialoa  ellactlvaly  .».rt«l  It-  J*  'l^a.a  It  u  .  loa,  prodacuon  «  g^dually  bcla,  In^ 

**  _  a  a,  ,  I  1-iniici.a  ui  I  1  1  ..Lctd  self.  lime  since  Moses  came  oown  rrom  yrca.sed  with  the  ultimate  aim  of  1,000 

ADVERTISING  Rale  Cards  on  application  at  all  our  officea  or  momentous  questions.  Continue  to  obtain,  in  connec- I  Mhich  «e  h.ne  looKctl  upon  opinion  Is  the  unseen  pro-  -'R-  Slo®*  bearing  the  Ten  com-  shells  per  day.  In  its  ImildinK  depart- 

from  any  resguonsibie  Advertising  Agency.  tjop  therewith,  their  meed  Of  space  in  the  daily  press.!®®  national  or  domestic  ,ne  now  ab-  education  and  practical  ex-  mandments,  the  Sixth,  Seventh,  ment,  the  company  Is  practically  free 

CABLE  ADDRESS*;  ■Einiinics  ;  w.  U.  Code.  Thjg  believe.  Is  bad.  Youth  today,  more  espe- 1  sorbed  into  and  made  part  of  the  perlence.  Education,  In  turn,  is  the  Eighth  and  NMnth  of  which  forbade  now  to  go  forc%|ard  with  the  new 

HEAD  OFFTCE,  Montreal.  LAncasier  0J8I.  All  Depart-  cially  the  male  portion  Of  It,  Can  find  mudh  more  use- i  "’°’‘*d  ret  olutiou.  The  ordinary  pro-  function.  In  cooperation,  of  the  certain  human  conduct.  Those  “  ^  on  n  oron  o. 

TORONTO  BCREALL  226  B.iv  Street,  s.  C.  Davidge.  Busines.  occupations  than  mouthing  theories  and  opinions  losses  of  trade  and  commerce  no  of^X^m^l^^law^  o®  cPyTuz*^  Steel  Company  of  Canada  has  com- 

Reprcsentoiive;  J.  L.  Rogers,  Editorial  Representative.  OH  subjccts  of  which  few.  if  any.  of  them  have  more  I  o^ger  cxist,  an(i  huge  expenditures  discipline  and  If  the  Ples,  and  governments  treat  as  a-”  addition  to  its  plant,  great- 

Phone.  Elgin  7204.  than  a  superficial  knowledge.  It  should  be  learning  I  are  making  for  purposes  which  we  church  fails  In  its  religious  in-  crimes  the  practices  which  they  for-  company"  i.^  now  mak- 

.LONDON,  r.NG.:  <>5  Bi.hopsgate,  E.  c.  2,  Davie.  &  Co.,  how  to  take  Care  of  itself  Instead  of  attempting  to  |  ^  thought  belonged  to  the  past  st,.Qction,  then  everything  is  left  to  bade.  This  means  that  there  is  a  jng  fifteen  thousand  forgings  daiiv. 

RepresentatWe,.  ...ui-u  .u- _ _  _ i-i  tVOUld  never  again  be  neces-  -V  — hlet,  !■  olvAn  an  Im.  limit  to  liberty  and  that  liberty  nesnmnlinn  nf  Hividend  nn  thA 


ing  fifteen  thousand  forgings  daily. 


RepresentatWe,.  |  find  ncw  wavs  in  which  the  government  should  take!..  "'ould  never  again  be  necesj  ^hg  sebool,  .which  is  given  an  im-  limit  to  liberty  and  that  liberty  Resumption  of  dividend  on  the 

- i  care  of  vniith  Armaments  and  preparation  pcggjhie  burden  to  bear.  It  is  Just  ends  where  license  begins.  It  Is  preferred  stock  of  the  company  and 

DnotcdtotJicintere/ttnof  the  investing  public  in  the  r  t  youia.  for  military  war  have  become  the  situation  which  has  arisen  In  very  difficult  for  many  persons  to  proposed  payment,  of  the  accumulative 

hpHrf  that  the  noitluiener  of  capital  is  essential  to  thel  The  fact  of  the  matter  Is  that,  to  the  European  domlnent  note  In  our  public  life,  ^be  United  States  during  the  gener-  understand  this  fact  or  to  grasp  its  d'vidend.s  in  the  dosing  month.s  of  the 
stabilitii  of  fhmnee.  the  prosperity  of  industry  and  fhc  mind — which  includes  that  of  the  United  Kingdom — I  means,  of  course,  the  diversion  gtjen  through  which  we  are  still  implications.  If  we  are  to  have  '^regarded  as  the  most  notable 


Death  removed  a  Canadian  of  in- 


tlcvclopmcni  of  our  resources.  j'outh  on  this  continent  has  been  very  badly  spoiled.  labor  and  savings  passing.  In  overwhelming  proper-  freedom  of  speech,  freedom  of  constructl\e 

-  - - -  both  in  the  home  and  in  the  school.  Whoever  devel-  ? o  ata  family  has  become  almost  thought  and  freedom  of  the  press.  - - 

MONTREAL.  HKIDAY.  SEPTEMBER  20.  1940  ^  ^  ^^e  theory  of  self-expression  did  the  Americas  a  necessit?  w^st^uf  and  destrucU^^^^^  unconscious  of  its  chief  educa-  why  should  we  not  be  free  to  say  ^eath  removed  a  Canadian  of  in- 

- — —  Liic  Aiiicrictts  ‘^®®®'‘y  wasteful  and  oesirucuve.  t,ona|  responsibility.  In  like  man-  and  think  and  print  whatever  we  ternational  repute.  In  the  pa.sslng  nf 

Ti/U  r'l  r'  •  1?  J  ^  ^  ®  generaUon— if  we  ever  military  war  on  the  stu-  the  church,  fortunately  with  like?  The  answer  is  that  the  limit  Sir  William  Van  Horne,  who  wa.s  the 

Why  V-^IOSC  the  Lir&in  l!*xcnange.  dare  to  tackle  the  problem — to  impress  upon  youth  the  P®^ous  scale  on  which  it  is  some  noteworthy  exceptions,  has  between  liberty  and  license  must  be  chief  executive  of  the  (*anadian  Pacific 

At  the  annual  me&tinc  of  the  Winninee  Grain  Ex-  axiom  that  one  cannot  listen  while  one  is  talking.  7^  waged  destroys  in  a  few  days  ^  ^  burden  observed  if  liberty  itself  is  to  last.  Kailway  during  a  very  important 

revle»,d  at  Imsdli  Ih,  devtlopraenta  In  the  grain  mar-  fj"™'’.."’  ‘J’*  of  Cominun-  <toM  effect  ot  thi.,  upon  the  acou-  I,  „r  Ihounh'  and  llhert.v  ot  epeoch  In'-  "“'J,  'rhrrtarrmi”'hi'p",t''rhi’"L?d 

ket  since  the  outbreak  of  war.  making  particular  re-  ’®t  or  Fascist  beliefs,  not  only  among  the  spokes-  'wealth  of  our  people  wllU  ^bc  foundations  of  true  elude  liberty  to  agitate  for  the  dc-  It  di'ermr.s  mttn  a 

ference  to  the  valuable  and  essential  functions  of  the ;  youth  but  also  among  a  large  proportion  of  °  those  da>p  oe  qu  ^o  '  ous  jbe  effects  of  which  a.*e  struction  of  liberty  itself,  indicates  He  wa.s  one  of  the  \ery  large  share- 

Exchange.  That  he  should  do  so  at  this  time  is  highly  j  more  incoherent  of  the  young  people  of  today,  native 'dere  is  o  alter-  becoming  obvious  to  everyone.  Fhin-  on  the  part  of  such  persons  not  holders,  ranking  with  Lud  Strath 

imnnrfant  narticulajlv  in  the  face  of  the  agitation  :  Even  yet  they  cannot  perceive  that  in  Germany.  Rus-  .  .  .1  daraental  discipline,  both  pensona!  only  lack  of  common  sense  but  lack  '’'rna.  .Sir  Sandford  Fleming,  n.  r 

important,  parncuiajiy  m  me  race  or  me  agnation, ,  t.-w,  u  j  .u  ,  „  Indeed,  so  absolute  and  so  com-  and  sncial  has  nrettv  well  disao-  of  anv  sense  of  humor  If  liberty  and  the  other  pioneers  of 

hacked  by  the  Wesffw  Producer  that  the  Exchange  ;  “<1  Italy  >outh  had  the  wool  pulled  over  its  eyes  pjete  ig  this  revolution  that  we  are  L=,Aa  an'a  Jiihm.t  ‘that  Hi.oinltnA  tn'rAwiain  the  harrier  between  t'anada’s  great  trans-continental  ,sy-,- 


should  be  closed.  The  organ  of  the  Pools,  in  its  un- j  bJ'  ^  "gangsters”  who  now  own  them  body  and  soul.  |  yet  unable  fully  to  visualize  or  un-  which ’deveiops  into  self-discipline  liberty  and  license  must  be  reeog-  wnbgn^wL^p^r^dem  ''the^Ll’urem 
supported  stand,  quotes  Hon.  J.  A.  MacKinnon.  Minis- 1  There  have  been,  unfortunately,  good  grounds  for  ;  d^rstand  It.  t5hat  are  we  Amert-  education  is  impossible.  nized  and  observed.  tide  Company.  Canadian  Salt  Co.,  and 

ter  of  Trade  and  Commerce,  as  saying  that  the  Ex- '  accusation  that  youth,  in  recent  years,  has  not  ^®°®  1°  *1®  In  order  to  protect  and  4^  4^  4^  ju  jbis  backward-moving  world,  it  the  Cuba  Railway  Company;  vice 

rhanPA  ‘'is  nracticallv  inopejative  and  not  selling  anvi*^®°  ®  I®!*"  chance.  The  fault  has  been  largely.  beloved  institutions  ^-bat  are  the  American  people  may  well  be  that  leadership  toward  pre.sident  of  the  Dominion  Steel  coi 

change  is  ^  h(»5-ever  in  over-indulgence  rather  than  In  imder  t^he  historic  foundations  upon  do  about  it.  If  they  do  return  to  a  new  and  forward-mov-  poration  and  the  Royal  Trust  Com 

wheat.  It  cannot  under.stand  why  the  British  gov-  ’  _  ^  rest?  We  have  had  am-  <.„rrert  these  conditions,  they  ing  world  is  to  rest  with  the  Pany  and  director  of  a  long  list  of 

emment  .should  want  it  open.  ^  5  ^  universities  pie  warning  of  these  problems  and  g^e  simpiv  playing  Into  the  hands  United  States.  Despite  our  short-  >"'l’'®»r'al.  fnance  and  transportation 

If  the  Winnipeg  Exchaner  is  doing  little  or  no  busi-  have  been  attended  by  thousands  who.  by  tempera-  ?l°«f:®‘^hut  we  have  paid  little  at-  of  the  admeates  of  a  totalitarian  comings  and  failures,  we  have  r"' P'”'*""""’ 
ness  at  the  moment  it  is  cvWence  that  the  world  price  !  ~  hy  inclination  —  would  have  state,  for  that  type  of  state  is  at  written  a  record  on  the  history  of  i  j 

.  \  ,  ..  .  .  _  _ _ ,  .  .v-oi.,  been  much  better  off  had  they  left  school  after  ob-  ‘  ,  ®*u‘^  least  efficient,  and  it  is  astonishing  the  last  one  hundred  and  fifty  I  O/^TI  A  'D 


iji  below  the  price  guaranteed  to  the  Western  grain-  .  ,  .  s  *  ,  ^ 

growers  by  the  Canadian  government.  That  is  a  phase  their  leaving  certificates 


they  left  school  after  ob-  since  Herbert  Spencer  efficient,  and  it  is  astonishing  the  last  one  hundred  and  fifty  I  C/"^T>  A  T> 

'icales.  This  tendency  to-  ComiL  SaTer7‘Tn  Vhi  ^  1  ^URAF  BOOK 

.  -  cmning  Siaterj.  in  wnich  he  pre-  _,,l,«e,  .f-nnoiAr  annAat  than  lihArfv  imnni-tariAA  hut  full  nf 


P*^  makes  stronger  appeal  than  liberty,  standing  importance,  but  full  of  1 1 
^biv  Then,  too.  we  have  many  signs  of|  promise  for  the  future.  j 

_ an  Incapacitj’  to  understand  and  (Continued  on  Page  D) 


of  the  -ituation  in  which  the  British  authorities,  who  over-education,  it  must  be  admitted,  has  been  dieted  that  tyranny  would  succeed  sironger  ppeai  man  iioe  ly. 

mil  t  hilv  lartTA  niiantitipa  of  wheat  nhviouslv  would  oncouragcd  by  many  large  corporations  which  have  liberty  in  England  and  probably  Then.  too.  we  have  many  signs  of 
mu.=t  buy  large  quant.t^s  of  wheat,  obviously  would  cl.sewhere.  He  certainly  did  not  Incapacty  to  understand  and 

c  in  eres  e  an  conce  .  positions,  should  have  their  high  school  matrlcu-  i7\he''form”f  the  totalitarian  state 

Of  cour.se  the  Western  Producer,  which  would  now  ig»jo_  in  which  it  ts  now  pre-  T  A 

close  t^he  ^yinnipeg  Exchange  because  of  -®r  condi- j  -  Itah^^uThe  did  SeTe  EDI T ORIA 

tions.  has  always  favored  that  step  as  well  as  the  abo-  ^  discipline  which  they  have  been  sorely  in  mind  a  state  of  affairs  in  which  _ 

lition  of  the  open  market.  It  is  skeptical  as  to  any  thousands.  government  would  control  the  ~  .  „ 

benefits  Which  might  accrue  to  the  gratn-growers  thousands,  more  will  be  likewise  the  Police 

from  the  operation  of  the  Exchange;  it  asks  how  there  ..„HvtiAcrAa  ••  AmA„«.  _  lu  ..  people  controlling  Federal  authorities  am  making  no 

can  b,  benefits  for  both  the  producer  and  the  con- 1  *"”"f  «  'ff  Mvernment.  pr,.,  eooce,,„o„  -hen  .bey  asroc 

«  i  in  our  mode  of  living,  let  the  youth  question  be  con-  4;  that  henorforth  thry  will  notify  all 

sumer.  i  gj(jgj.e(j  jq  g  realistic  light.  Give  youth  a  chance,  but  If  we  look  franklv  and  fairlv  at  forces  if  an'l  when  any  more 

On  the  latter  point  it  would  not  be  difficult  to  con-  _ the  farts  nf  oi.r  Am,n»7‘  I  .  prisoners  -of  war  c.scape  in  this  ooun- 
.  J  J  .  .  .  -  ,  J-  i  much— and  not  too  often.  '"e  tacts  of  our  country  s  history,  ...  There  should  in  fart,  hr  no  ma- 

vince  any  open-minded  student  of  commodity  trading  _  we  cannot  fail  to  see  that  there  .Ion  foT  a  fonnal  ireement  to  do  this. 

that  a  well-conducted  exchange  benefits  both  producer  1  IDI  AL  U  V  A  f  many  signs  during  the  —Windsor  Star. 

and  consumer.  It  is  its  function  to  bring  producer!  Mr.  Aberhftrt  IVCCps  At  It  .past  generation  that  all  was  not  - - 
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*  *  ti¬ 

lt  we  look  frankly  and  fairly  at 
the  facts  of  our  country’s  history. 


Federal  authorities  am  making  no  loved  one 

great  oonression  when  they  agree  the.se  in.splring  word: 


When  Joseph  E.  Davie.s  became 
.Ambassador  to  Rus.sia.  he  .and  Mrs. 

Lf— 1/-^ r  Davies  took  with  them  tons  of  ranned 

Ml  .stuff.  Their  Russian  cook  was  piizzleit 

^  >«./ AvX  Ijy  ppp  finally  confe.ssed 

to  Mrs.  Davies  that  no  matter  how 
long  he  cooked  the  contents,  no  mat 
guarfl  Canada  in  our  act.s  and  cherl.sh  ter  how  many  sweets  he  added,  it 
Canada  in  our  hearts.  To  fail  her  is  nnedible. 


Investigation  revealed  that  tho  can 


great  voncesston  when  tno>  agree  ,hp.se  inspiring  word.s,  Maj.-Ren.  ,,g,j  containc-l  three  tennis  balls.  - 

that  henceforth  they  will  notify  all  \  jctor  Odium  on  Saturday  look  for-  Kponanl  Ivons  in  VY  Pnsi 
police  forces  if  and  when  any  more  L.ommand  of  the  Canadian  Second  ' 


prisoners  -of  war  c-scape  in  this  conn-  Divi.sion.  Stating  that  the  Canadian.s 
try.  There  should,  in  fact,  he  no  rca-  -n-oupi  not  rest  until  they  defended 


there  .son  for  a  formal  agreement  to  do  this,  their  homes  on  German  .soil,"  General 


When  They  Are  Old 


and  consumer.  It  is  its  function  to  bring  producer!  Mr.  Aberhftrt  Keeps  At  It  I  past  generation  that  all  was  not 

and  consumer  together,  facilitating  an  exchange  of  T^AKING  advantage  of  the  nation’s  war-created  Tnd' political  thinking 
commodities  for  currency  at  a  minimum  cost  to  both'  ficulties.  Premier  Aherhart  nf  Aiherta  la  f)’’ '  policies.  So  long 


have  been  many  signs  during  the  — U  tixisor  Star. 

past  generation  that  all  was  not  - - 

well  with  our  political  thinking  It  All  Depends  ' 

and  our  political  policies.  So  long  «  »  j 

as  we  had  the  leadArshin  nf  n,.;  A  '•ppirt  from  I,ondon.  Eng.._  m- 


Odhim  mflected  the  .sentiment  of  the  '  onfession  is  g.>od  for  the  .smil. 
troops  and  of  all  Canadians  on  the  L'"'-'’ 

home  front. -Burihury  Star.  .Spark.s.  a  .loke  coluntn  which  is 

_  .  regular  feature  of  Piililii:  Hervice 

•  •A  /-•_ _ D_  •U'l-.  ••  News,  customer  organ  of  the  Winni- 

”  Grave  Responsibility  ppg  Kleciric.  Co..  breaks  down  and  ad- 

In  the  British  new.spapers  there  ls  mits  the  following:  "Oiir  new  presi- 


commodities  for  currency  at  a  minimum  cost  to  both'  ficulties.  Premier  Aherhart  of  Alberta,  i.s  drawing  '  gg  f,g^  .j,.  ingriArshVn  of  ^  report  from  I-ondon.  Eng.,  re-  ...  Hrav#.  RejRnrmaiKilitv"  New.s.  customer  organ  of  the  Winni 

parties.  In  this  respect  the  commodity  exchange  is  ‘a  red  herring  across  the  trail  of  broken  Social  Credit  first  six  Presidents  each  one  ”'of  'cals  that  the  barrel  of  whisky  which  peg  Elect ric.  Co.,  breaks^  down  anil  ad- 

f;,  ,  .  ...  ..  ..  ...  ' _ !  .u  ,,  rn.siutuis.  eacn  one  oi  formerly  always  was  on  tap  in  the  In  the  British  new.spapers  there  ls  mits  the  following:  "Oiir  new  prcsi- 

like  the  stock  exchange  in  that  it  provides  a  meetmg ;  pronaises  by  agam  suggesting  the  adoption  of  infla-  ;''nom  was  an  outstanding  .states-  office  of  the.  Sergeant-at-Arms  for  appearing  an  appeal  for  the  purcha.se  dent.  Mr.  W.  H.  Carter,  .sa.vs  that 
place  where  values  can  be  established  in  open  com- ,  tion,  printing-press  money  or  other  of  these  financial  of  competence  and  of  indepen-  the  use  of  members  of  Parliament  of  national  war  boncLs  addrc.s.sed  to  the  first  time  his  Dad  told  him  somo 

petition  for  the  benefit  and  protection  of  both  parties  panaceas  with  which  the  people  of  Alberta  have  been  foundations  of  our  gov-  has  been  removed  It  would  be.  easier  moneyed  i^ople  which  is  a  model  of  of  the  stories  that  appear  in  these 

_ ,  ,  J  .  .  ..  .  .  ...  ernment  and  political  life  were  un-  to  draw  a  moral  from  this  if  it  were  brc\uty  and  directness.  columns  he  nearly  kicked  tho  .slut.. 

to  the  transaction.  In  addition,  the  grain  exchange. too  long  misled.  Admitting  that  it  would  be  impossible:  shaken.  After  their  time  however  known  whether  the  custom  has  been  "The  ownership  or  control  of  money  out  of  hi.s  cradle.' 
provides  that  important  opportunity  for  hedging  which  for  the  Federal  government  to  raise,  by  borrowing  or  I  we  entered  upon  a  period  of  politi-  abandoned,  or  whether  the  barrel  Is  at  all  times  a  grave  re.spon.sibiiity.  . 

protects  the  market  from  a  glut  of  grain  at  the  har- i  taxation,  enough  money  to  purchase  the  huge  wheat  >a I  and  partisan  struggle  the  cf-  ^;';r,rrHy ar"air"Ta"i"’^shc'lter.-  deepe7signmcance.“  n ‘TVhe*”!mpor-  Short  Short  Story 

vest  season,  from  which— in  the  opinion  of  practically  crop  in  the  West  this  year.  Mr.  Aherhart  refers  to ,  which,  while  .sometimes  re-  irtudsor  star.  ative  duty  of  us  all  to  place  our  nriti.sh  fledgling  reporter  had 

a’.l  competent  authorities— both  the  producer  and  the  the  inadequate  machinery  at  the  government’s  dispo-  ifpiv"  u„  "if!®  defin-  *  available  money  at  the  dispo.sal  of  the  reprimanded  for  hi.s  overlong 

consumer  benefit  at  different  periods  of  the  crop  year. ,  sal-the  inference,  of  course,  being  that  everything  !, he' climax  of' our“  g"Li  Hvii  w7r  We  Are  "Discovered”  ;rnmcn't  i^eedsTt  and  It  the"  ume  fcT"  ory""  wls'Iurled  m  ■'s‘'foiHw7 

While  it  may  be  advisable,  and  even  necessary  in  '  could  be  taken  care  of  by  the  adoption  of  Social  Credit ;  which  apparently  was  unavoidable.  *"  recent,  months  that,  when  tt  is  required.  To  withhold  it  -a  shocking  incident  oroured  tost 


ative  duty  of  us  all  to  place  our  ^  Briti-sh  fledgling  rep 
ayailahle  rnoney  at  the  dispo.sal  of  the  ,,ppn  repriman.led  for  hi.-; 


Short  Short  Story 

Briti-sh  fledgling  reporter  had 


\I/-  A»-  "Pl.'.-r..,.,....-!"  State  in  the  form  in  w'hicli  the  gov- 

We  Are  Discovered  emment  needs  it  and  at  the  time 

It  is  only  in  recent  months  that,  when  It  is  required.  To  withhold  it 


war-tinie.  for  the  government  to  exercise  a  certain '  theories  and  methods.  And,  of  course,  the  bankers !  ^’hen  that  was  over  and  the  coun-  ®  news  sen.se,  we  have  b^n  "dis-  oountry’.s  financml  ^tr  Reggy  Blank,  a  guest  at 

amount  of  regulation  of  the  grain  trade,  we  would  .  come  in  for  a  share  of  the  responsibility;  we  quote;  Penr.anentlj  established.  Not'’”miic'h""nIwI  fPom^ihLs  If  you  have  money  i it Tx)u""po,s.Cc.ssion 

again  express  the  hope  that  such  regulation  .should!  "It  should  'oe  obvious  therefore  even  to  the  most  ji„  .  J  P/’balPms  became  primar-  f.o„ntrj'  got  into  the  United  States  or  within  your  pontrol,  release  it.  nurture  no  notiee  of  hi7 n-ien.is ' 
be  regarded  as  an  emergency  measure  to  be  dispensed  obdurate,  orthodox  banker  that  neither  the  hand-  %  wTe^Twel  opII?.un'tI  fri'I'  ,lZ  a'  pistol  Irom  iii.s  pocke.  and. 


again  express  the  hope  that  such  regulation  should:  “It  should  be  obvious  therefore  even  to  the  most  j|„  r  n  •  ntrame  primar-  ronntrj'  into  thi*  Tnitod  States 

be  regarded  as  an  emergency  measure  to  be  dispensed  obdurate,  orthodox  banker  that  neither  the  hand-  ^  wprp^^'tvpn^ papers  unless  it  concerned  the  quin- 
*u  A  A  »  J  AI  A  At.  line  of  our  elorious  eraln  cron  nor  the  execution  ®  f^nen  oppottun  ty  iv  ap-  tupicts  or  the  Mounted  Police.  Over 

with  on  a  return  to  normal  conditions,  so  that  the,  of  I  war  on  Hie  magn^itude  of  Uirpres^^  these  problems  in  a  spirit  here  we  paid  our  debts  we  did  not 

open  market  (as  represented  by  the  gram  exchange)  ,  be  financed  w’ith  a  ’model  T  or  horse  and  buggy  ,  understand  ing  and  detachment  go  in  for  revoliition.s;  from  the  for- 
may  again  function  for  the  benefit  of  both  producer  ‘  system  of  economics "  from  group  or  sectional  interest,  eign  correspondents’  rwint  of  view 

.  _.  ...  .  •  1  ’  our  public  oninion  resnonded  to  w-e  had  a  lamentable  shortage  of  a.s- 

and  consumer.  There  is  nothmg  to  mdicate  that  the,  Of  course  the  assurance  from  OtUwa  given  by  Hon.  i  the  demands  mX  711^  it  with  ^‘‘a.ssinations  and  intrigue,  and  the 
stifling  of  free  competition  would  be  more  successful ,  j.  a.  MacKinnon,  Minister  of  Trade  and  Commerce.  I  reasonably  good  results  But  in-  ’’'’ador  of  the  average  American  new.s- 
in  the  grain  market  than  it  has  been  in  other  mar- 1  that  there  will  be  no  money  backed  by  wheat  nor  any  ;  creasingly.  our  public  ‘  opinion  and  rhaI"a[7u"‘^(7^nada%R^7a^  ./olro^ 

kets  dealing  in  world  commodities.  j  issue  of  credit  that  may  be  called  inflation  to  deal  ■  political  representative.s  ' _ 

- - —  VlU,  the  Wheat  altuati™.  elve.e  Mr.  Aherhart  a  f«r- j  Sre.Wrrt  m£  "T'''  S»y 

Prospecting — A  Wftr-Tune  Job  ther  opportunity  to  distract  the  people  of  Alberta  from  i  orltj'  groups.  These  minority  group.s  There  has  come  a  curioii.s  change 


.Tccount.s  and  toM  to  he  Itrief.  Hi.s 
next  story  was  turned  in  u.-.s  follows: 

".V  slKK-king  incident  occurcil  4jist. 
night.  Sir  Reggy  Blank,  a  gue.st  :tt 
Lady  Briny’.s  ball,  complained  of  feel¬ 
ing  ill.  took  his  hat,  his  coal,  hi.s  ilc- 


we  were  given  oppoUun'ty  to  .-ap.  ,up|cf,,  or  the  Mounted  Police.  Over  National  Mar  Bonds.  Thi.i  is  th»  fin„  ,  ”ui<r  nf.  Nice  chan  Hep-eis-  .,i 

proacb  these  problems  in  a  spirit  here  we  paitJ  our  debts,  we  did  not  f^rm  In  which  the  country  needs  the  i -on on!!.'  iV^  in'r/  , 

of  understanding  and  detachment  go  in  for  revolutions;  from  the  for-  help  of  its  leaders  of  bu.<finc.s.s  and  v.ann.iis  ji., 

from  group  or  sectional  interest  eign  correspondents’  point  of  view  fin^ee— and  needs  it  today."  _ 

our  public  oninion  resnonded  to  we  had  a  lamentable  shortage  of  a.s-  l-s  a  ino.s.sage  for  Canadian.s  a.s  m  i  i  , 


their  Social  Credit-created  problems  to  hold  the  Fed-  w'ere  not  concerned  with  principles  way  of  taking  nouri.shment.  "nuteh'’  w 


sassnnations  and  intrigue,  and  the  as  for  Briti.sher.s;  and  it  I.s  of  No  Can  Hear! 

reader  of  the  average  American  news-  now.—  doctor  Charles  E.  Kinnev  at  th" 

r>aper  found  far  more  about  Mexico  _____  American  C'.yngrc.ss  of  Physio-Therapy 

lan  alxiut  Canada. — Ottawa  .Journal  c  f  t  aU  r»  t  at  (Teveland  said  a  man’s  bearing  i;.< 

-  ^PCawtng  or  the  Dutch  intimately  related  to  the  stock  market 

}uj(-^  *’  You  Say  Some  months  ago  we  noted  in  the.se  He  used  charts  of  the  Dow  -.lonos  aver 

’  ■'  columns  our  inform.ation  that  in  of-  ages,  and  te.sted  the  bearinR  of  men 

There  has  come  a  curious  change  fjcjal  quarters  of  The  NetherlantLs  the  who.se  work  and  financial  security  i.-' 


Speaking  of  the  Dutch 


"The  Juice."  You  Say 


TMf  nwoecn.  ,-ioif  nf  ptw  r-hawi..  ria.i.t,,  -  -  - - - — .-..w  ..  .w .  c  wv.*  v . ,  iiv.c  i  ii  cu  Willi  iiiiucipies  . . .  . j')'  " 'Tij  iMjicn  w  as  out  of  favor,  related  to  sim-k  movement.s, 

P  '  ‘  ‘  '  P  y  eral  authorities  responsible  for  war-created  conditions  with  the  public  welfare.  Thev  There  was  a  day  when  wq  used  to  Holland,  it  was  .said,  was  admissible.  U  is  liw  bad  such  valuable  profes 

-Minister  of  Mines  and  Resources,  to  Western  Can- '  j  _  markets  But  Ottawa  is  relieved  of  concerned  simply  with  that  '■*"  Y7  ^  The  Netheriands  was  pre-  -Monal  time  wa.s  wa.sted  on  .such  .s 

ada  emphasizes  the  attempts  which  are  being  made  i  w-neat  marKet. .  But  Ottawa  i.s  relieved  of  pgrtjcuigr  end  unon  which  thev  had  ferred.  but  "Diitoh"  was  being  ditched  pro.iect.  Any  margin  c.loi-k  could 

P  '  J  ^  !  J  U  C  !  J  »  responsibility  by  pla.cing  the  blame  on  "tongue-  ,  hear*=  wli.i,*  ’  "**1*^  orange-s  and  tear  the  section.s  \Ve  pgve  tried  to  govern  ourselves  have  told  the  doctor  that  men  tre- 

to  stimulate  gold  production  to  aid  the  Empire  s  credit  interest-collecting  bankers  who  won’t  co-  Id  c  S  to  thltr  C”--  accordingly,  in  references  to  that  nuen.Iy  cannot  hear  when  they  are 

and  purcha.sing  power.  I  »  »  j  ,  J  ,  ^aer  10  ineir  imagination  or  to  tomatoes,  which  were  always  served  coiintrv  and  its  people.  culled  for  more  margin. — 11  all  Street 

Po.ssibilities  are  being  sought  to  increase  the  output !  Aberhart  turns  thumbs  their  personal  or  group  interest,  gg  they  grew.  Today  we  rarely  see  But  ‘we  have  decided  there  i.s  no  Journal. 

‘  .  6  6  -  P  down"  on  the  proposal  that  the  governments  of  the  !  nfortunately.  the  activity  and  in-  such  a  thing  as  a  plate  of  oranges  longer  any  point  to  tho  argument.  - - - 

of  Canadian  Mines  wherever  possible  without  endan- ;  provinces  should  become  co-guarantors  for  of  the.se  minority  groups  on  the  table,  but  we  take  our  oranges  The  Ixmdon  newspapers  luse  "Dutch'  New  Source  of  Glycerin 

goring  the  future  productivity  of  a  property.  Today, _ _ _  _ _ -  become  .strong^er  year  by  vear  In  tho  form  of  oranpro  juicc.  the  applr  freely  and  as  a  matter  of  counsc. 

rirteoT*  otirvn  advanccs  agaiiist  ^TaiH  sStOFcd  on  farms.  Wafihincton  and  nt  spverfll  nr  nnr  beinp  displaced  by  canne/I  a.ppio  The  Times  in  a  half-column  article  ^  he  now  defense  program  is  pro- 

^  I  Because  of  the  disruption  of  world  markets  and  the  capitals  and  todav  thev  are  a  cen  iuioe.  and  the  origin  of  t-omato  juice  u.ses  it  l>oth  as  noun  and  adjective—  ducing  a  greatly  increased  demand 

dcpa.tment  and  the  industry  than  at  any  time  in  the  !  i-a*  uin«  ^  uie>  are  a  gen-  indicated  onlv  bv  the  gaudy  pic-  “most  Dutch.’*  “Dutch  people.”  “Dutch  for  glycerin  to  he  used  in  nitrogly- 

past  Mining  companies  large  and  small  are  giving  ^  international  exchange,  together  with  re-  u  ne  danger  to  our  public  welfare.  „„  ,^hel  of  the  can.  If.s  the  coal.”  "Dutch  lab,or.’’’  etc.  Tho  Man-  c-ei-in,  high  explosive.  Much  of  iho 

P  ^  f  /  .V,  IV  .  ■  ®tDctions  on  war  lending  in  the  United  States,  Can-  Minority  groups  are  able  to  cxist  jjjjpg  „f  g  ^.gy  of  living.- /’orf  Wil-  Chester  Guardian  talks  of  the  13utch  glycerin  heretofore  ha-s  been  obtained 

excellent  proof  of  their  willingness  to  step  up  tbeir .  normal  economic  balance,  in  which  exports  to  succeed  only  because  the  uam  Timcs-Journal  r.adio.  Both  .speak  of  the  news  from  from  the  blubber  of  whales  who  get 

output  wherever  it  is  consistent  with  good  mining  o.itoi.,  ma.tority  group  is  indifferent  and  - -  Holland,  not  from  The  Netherlands,  it  from  fording  on  small  .shrimp-like 

practice  ®  .  Great  Britain  were  turned  into  American  dollars,  has  ing,ten,i^g  them.  Everv  once  in  a  r  Moreover,  a  journalist  from  Holland  -sea  animals  called  plankton.  Now  a 

'  ■  been  seriously  dislocated.  But  there  is  nothing  to  indi-  while  we  have  evidence  that  Amer  vjuaraing  s-anaaa  s  nonor  speaking  recently  over  BBG  .spoke  of  zoologi.st  at  the  State  University  at 

Favorable  results  of  these  cooperative  efforts  have  ^  ^^te  that  there  would  be  any  improvement  in  the  sit-  lean  public  opinion  Is  sound  and'  u®  ‘‘anada  even  in  the  Dutch  people,  not  as  Nctherland-  Seattle.  Wash.,  has  perfected  a  pro- 

already  become  apparent.  During  June  Canada’s  gold  .1,..  i  healthv  onH  can  he  reached  hv  the  I'ttle  things  at  this  hour.  Her  honor,  ers  or  Hollanders.  '  ce.ss  for  obtaining  glycerin  directly 

production  was  -IM  277  ounces  compared  w-ith  adopting  the  weird  and  naive  Social  Credit  j  health,  and  J’®  ‘"e  pre.stige  are  in  our  hand.s.  Habit  is  strong,  and  app.arenUy  the  from  the  plankton.  tVitli  whales  be 

P  ^  .  ’  ’  theories  of  Mr.  Aberhart  and  his  friends.  ,  highe.  t  t.vpe  of  appeal.  W  e  have  had  training  or  in  fighting,  in  disci-  old  cii.stom  is  not  ready  to  die.  W'o  coming  .scarcer  every  year.  thl.s 

ounces  during  June  1939,  while  the  six  months’  total-  i  several  instance,s  of  this  during  the  pijne.  In  o-onduct  off  duty— wherever  are  not  going  to  in.sist  any  longer  means  a  much  more  dependable 


Holland,  it  was  .said,  wa.s  admissilvle,  U  i-s  Iihv  bad  such  valuable  profes 
although  The  Netherlands  w.os  pre-  .“ional  time  wa.s  wa.sted  on  .such  a 
ferred.  but  "13utcih''  was  being  ditchml  pro.iect.  Any  margin  clerk  could 


'xists  between  the  federal  mines  1  “  aga.usL  .svurcu  on  larms.  gj  Washington  and  at  -several  or  our  i®  displaced  by  canned  apple  The  Times  in  a  half-column  article 

I  Because  of  the  disruption  of  world  markets  and  the  capitals  and  todav  thev  are  a  cen  iuicc.  and  the  origin  of  tomato  juice  uses  it  Iwth  as  noun  and  adjective- 
industry  than  at  any  lime  in  the  I  international  exchange,  together  with  re-  uine  danger  to  our  pubHc  welfare  Vh' 

nies  arce  and  small  are  p-ivina-  ^  °  e  •  e  pnvm,  wciirtie.  ,  ^  label  of  the  can.  It  .s  the  coal.  Dutch  lab,ir,  etc.  Tho  Man- 

.  ■  °  ®  stnctions  on  war  lending  in  the  United  States.  Can-  Minority  groups  are  able  to  cxist  of  a  way  of  li\-ins.— Forf  Wil-  Chester  Guardian  talks  of  the  13utch 


the  table,  but  we  take  our  oranges  The  Ixindon  newspapers  use  "Dutch'  New  Source  of  Glycerin 

the  form  of  orange  juice,  the  apple  freely  and  as  a  matter  of  cour.se.  ^ 

being  displaced  by  canne/l  a.pple  The  Times  in  a  half-column  article  Tbe  now  defense  program  is  pro- 
cc.  and  the  origin  of  tomato  juice  u.ses  it  I>oth  as  noun  and  adjective —  ducing  a  grcatl.v  incrca.scd  demand 
indicated  onlv  hv  the  gaudv  pic-  "most  Dutch."  "Dutch  people."  "Dutch  f”''  glycerin  to  be  used  in  iiitrogly- 
•e  on  the  label  of  the  can.  If.s  the  coal.”  "Dutch  lab,ir,’’’  etc.  Tho  Man-  cerin,  high  explosive.  Much  of  the 
cc  of  a  way  of  li\"ins. — Fort  IVii-  Chester  Guardian  talks  of  the  Dutch  glycerin  heretofore  ha-s  been  obtained 
in  Timcs-Journal  r.adio.  Both  .speak  of  the  news  from  from  the  Idubber  of  whales  who  get 

- -  Holland,  not  from  The  Netherland-s.  it  from  fording  on  small  .shrimp-like 

^  C'  A  '  Moreover,  a  journalist  from  Holland  -sea  animals  called  plankton.  Now  a 

Liuarding  Vanana  S  nonor  speaking  recently  over  BBG  .spoke  of  zoologi.st  at  the  State  University  at 
I.,et  us  not  fail  Canada  even  in  the  Dutch  people,  not  as  Nctherland-  Seattle.  Wash.,  has  perfected  a  pro- 


amounted  to  2.572.042  ounce.s  again.st  2,485,969  ounces 

the  f,..ot  hoif  nf  io.=t  t I  _  I  gravc  damage  had  been  done  ' ’Canada’  on  our  shoulders  we  must  '  Timc.s  ts  wrong.— Offaua  Journal.  with  plankton  and  tihe  .supply  Is  in- 

in  the  fir.st  half  of  last  year.  As  gold  production  can  ^  Comments  On  Current  EventS  ' _ — _ exhaustible.  Approximately  10  per 

be  translated  directly  into  buying  power  in  the  United,  |  VOmmenlS  On  ^UirenC  LpYvniS  |  weigh*  of  plankton 

•State.s  and  in  other  countries,  new  buying  power  to  ..-.i  — — .  ,  -v  ,  j  *  •  /**  «  "I  ,  «  is  glycerin.  The  discoverer  of  this 

the  extent  of  about  .SIOO.000,000  wa.s  thus  made  avail- 1  September  15th  wa.s  to  be  a  big  day  for  the  Nazis.  I  Yl/SlCtS  ^VOlTXSrS  OT  tfXC  ThTsam^ocroAs  whl^'' now"  s^ara^p 

able  in  the  fir.st.  six  months  against  some  $87,000,000  From  all  accounts  the  R.A.F.  had  a  much  better  time!  f  America  from  the  war.s  of  the.  Old 

in  the  '•ame  period  of  19.39.  *  *  >(-  >(•  _ — - - -  World  may  provide  one  of  the  chief 

This  development  doe.s  not  tell  the  whole  story,  how- j  The  Hun  .still  runs  true  to  form;  destroying  books.!  while  the  stock  markel  has  not  Some  time  hack  it  was  thought  that  loan  distributed  all  over  the  coun-  whic"hThLs  naTion '^11  "defend  "iteerflTl 

^■•er  Gains  made  in  the  output  of  gold  in  recent '  museums,  hospiUls  and  churches.  What's  bred  in  the  -hown  any  great  increase  inactivity  the  first  distribution  would  likel.v  fry  and  among  as  many  investors  as  CappeFs  Weekly 

months  have  been  the  result  of  .stepped-up  production  bone  must  come  out  in  the  flesh.  I  the  Street  hears  have  been  made  around  July  Isf.  had  P"®®'bla.  In  view  of  the  feeling  t^t  - 

,.ie,  ...uiiA  iuj  Aft  M  w  o  !  war  may  continue  for  some  time 

I  Eeuule.;  in  the  old  c.staoiished  mining  camps  and  |  *  46  *  I.tKftKR  persistent  reports  it  not  been  for  the  untimely  passing  ^  |g  gp  important  that  thousands  of  cJftagoing  rlywood. 

only  occasionally  have  reflected  the  growth  of  avail- 1  The  Empress  of  Asia  incident  could  be  taken  to  itlS^rRIBlTIOyS  that  many  €ana-  of  Albert  Maclaren.  for  many  years  new  investors  should  be  created,  and  Back  in  the  quaint,  thirties  no  self- 

able  reserve.s  Such  a  stepping-up  process  is  not  with-  !  indicate  that  Japanese  bombers  are  just  about  as  dian  companies  the  most  active  interest  in  the  com-  these  people  in  another  short  period  cespeettng  boat-bmider^^would 

o’jt  Its  limits  and  sooner  or  later  must  reach  a  stage  short-sighted  as  the  Japanese  government.  are  considering  the  advisability  of  pany.  will  be  again  able  to  take  a  certain  w-ater  and""clence^M  flow^ 

where  increased  production  is  both  impracticable  and  1  46  46  46  46  ;  pavmg  substantial  bonuses  in  add^i-  — -  --  amount  of  any  offering  tbe  go\ern-  .since  thase  day.s.  The 

TA  u  -  J  A  « A1  w  J  ,  "on  to  regular  dividends  before  the  One  of  the  main  troubles  salesmen  ment  might  find  it  necessary  to  hatterine  of  heavy  seas,  the  snow. 

I  >s  bemg  said  that  Hitler  has  warned  Mu,ssollni  not  ^  bad  in  connection  with  the  Second  make.  Te  rain  an'l 

Repeatedly  in  th»  past.  The  Finan/ytal  Times  has  ;  to  sink  any  more  British  battleships  in  the  Mediter-  crpgt  number  ot  companies  have  War  Loan  was  convin.  -  land  winters  have  taught  boat  builders 

pointed  to  the  imperative  need  for  more  concerted  ranean  that  the  Germans  had  already  sijnk  in  the  been  making  very  large  earnings,  SlTfESS  A  ring  small  investors  that  While  brokers  are  complaining  of  that  the  new  phenolic  re.sin -bonded 

prospecting  efforts  to  offset  the  natural  tendency  of  North  Sea.  «nd  in  many  cases  shareholders  have  H.A>’DirAP  the  loan  would  not  be  how  little  they  have  to  do,  staffs  of  plywood  stand.s  the  toughest  tests  of 

evnioitpH  Hano-its  to  netcr  out  TVia  veoont  ro„qI  r'om  !  3L  *  u.  sL  3L  waiipfi  go  loug  fof  special  dividends  over-subscTtbed  IH  8  fcw  '  different  industrial  weather  and  wear  Only  visihle  effect 

^  j'  1,  ^  ^  *  ’bar  most  concerns  will  be  studying  dav's.  Canada  has  had  such  a  won-  JfOTABUE  concerns  report  they  rough  troatinent.  i.s  a  Weaching  and 

mission  report  has  also  stressed  the  fact  that  there  ,  The  Italians  are  like  some  men  we  know  personally.  position  with  a  view  of  allow-  derful  record  with  these  big  loans  DIFFERENCE  are  working  very  long  '’’®  color  of  the  wood, 

will  be  a  gradual  diminishing  of  the  gold  flow  from  j  They  would  like  to  be  Champion  of  the  world  but  they  ,nc  .stockholders  to  share  to  a  greater  that  the  average  person  on  the  Street  hours  in  an  endeavor  tugtoatsThat.  haul  oU  and 

established  camps.  !  don’t  relish  the  idea  of  taking  the  punishment  involved  extent  in  the  earnings  that  are  being  rather  feels  there  is  no  need  of  sub-  to  keep  up  with  their  work.  In  many  wheat  hargc.s  up  the  Columbia  River, 

During  the  pa.st  two  or  three  years  very  little  pro-  in  getting  there.  made.  Owing  to  the  uncertainty  re-  scribing  because  it  will  be  taken  up  of  the  larger  industrial  concerns.  boat-buiUlcr.s  have  dl.scovercd  that 

aress  has  been  made  in  the  nrosnertin^  of  new’  min-  i  *  *  *  *  Kanling  the  general  outlook,  and  the  by  the  big  concerns,  most  of  whom  where  special  contracts  have  been  piywootl  Ls  lower  in  cost  than  plain 

f  P  P  g  I  jjj  many  instances  earnings  are  particularly  interested  in  the  war  taken  on,  the  inside  staffs  have  been  lumlxcr  in  the  .same  woods.  There’s 

ing  areas.  In  contrast  with  the  preceding  twenty  years  |  And  then  there  is  the  retort  of  the  Roosevelt  sup-  .,pp  war  conditions,  it  Is  felt  endeavor.  The  daily  totals  published  working  well  into  the  night  owing  to  al.so  a  saving  in  lalxir  oasts,  and  prac- 

Canadian  mining  has  been  almost  standing  still.  This  porter  to  the  suggestion  that  Willkie  thinks  it  is  high  that,  these  extra  distributions  will  in  the  newspapers  of  the  tremendous  the  difficulty  there  is  of  bringing  tically  no  wa-ste  from  inferior  .stock, 

regrettable  state  of  affairs  is  one  of  the  consequences  i  time  F.D.R.  became  a  postage  stamp — "That’s  the  come  In  the  form  of  bonuses  rather  subscriptions,  running  into  the  mil-  new  men  in  and  training  them  in  A  sloop  planked  and  decked  with 

of  the  rather  predatory  methods  of  "mine  financing"  .  only  way  he  can  be  licked."  '*‘ari  increaftes  in  dividends.  The  Ihins,  make  the  average  man  feel  time  to  get  the  increa.sed  ^oduction  200  "pounds' less^Tian  on7  built  in  the 


Curt  Comments  on  Current  Events 


September  15th  was  to  be  a  big  day  for  the  Nazis. 


several  instance,s  of  this  during  the  piine,  in  oanduct  off  duty— wherever  are  not  going  to  in.sist  any  longer  means  a  much  more  dependable 
past  two  generations,  but  in  every  we  are — remember  that  while  we  wear  that  we  are  right  and  tbo  Ixmdon  source  of  glycerin  as  tho  oceans  teem 
case  grave  damage  had  been  done  Tanada’  on  our  shoulders  we  must  Times  Ls  wrong. — Ottawa  Journal.  with  plankton  and  tihe  .supply  Is  in- 


able  in  the  fir.st.  six  months  against  some  $87,000,000  From  all  accounts  the  R.A.F.  had  a  much  better  time! 
in  the  same  period  of  19.39.  46  46  46  46 


Inside  Stories  of  the  Street 


46  46  46 

A  two-way  tourist  traffic  greater  than  over  any 


more  nersistent  reports  include  that  it  is  only  a  matter  of  a  few  days  that  is  being  planned.  While  the 

..  .  ^  AKrv  .r.tt*..rvn4  _  a  U  ..  _ *  _ Ml  ••■•n  2-.  a  a.  _  USUai  WRy 


Which  have  prevailed  for  so  many  years;  metht^s  4,  »  *  ,,  Hathursrpaying  $1  for  the  current  before  ‘the  amount  will  run  well  hours  in  the  different  shops  are  ’;:"iri^r,L^'^”s.g^ 

which  were  responsible  for  many  of  the  provincial  sta-  A  two-way  tourist  traffic  greater  than  over  any  year;  Asbestos  Corporation  making  above  the  total  being  sought,  and  on  clearly  defined  It  has  been  found  between  the  plic.s  is  so  strong 

tutes  which  have  proven  to  be  stumbling  blocks  to  other  border  has  contributed  greatly  to  the  bond.s  of  a  total  distribution  for  the  year  of  this  account  there  i.s  not  the  same  that  operating  officials  and  office  g„  attempt  to  .sjiiit  the  pIywoo<l 

the  development  of  new  areas.  1  peace  which  have  existed  between  Canada  and  the  against  the  dividend  rate  of  $1-35,  heed  of  his  studying  liis  personal  po-  staffs  on  many  days  woik  almost  at  the  glue  line  is  no  more  succc.ssfiil 

Aifh,M,,ru  this  ie<ri«iatir>n  hr.th  in  Ontarin  anri  One  iTnitoH  ctofoo  fnn  noof  1  <»;  xj  n-  i):irt  of  wliicli  xvas  an  cxtra  paid  iu  sitioH  witli  a  vicw  of  finding  out  just  double  time  with  a  view  of-keeping  than  at  any  other  point.  Al.so  the 

Although  this  legislation,  both  in  Ontario  and  Que-  United  States  for  the  pa.st  125  years.  W.  H.  Cover-  ."‘‘f  J'  "  year;  Aluminum,  with  how  much  of  his  savings  he  can  up  with  the  vast  amount  of  new  phenolic  re.sin  bond  resists  termite  ac.- 

bec,  has  succeeded  in  stamping  out  some  of  the  more  ;  dale,  president  of  Canada  Steamships  Lines,  told  mem-  bonus  of  substantial  size;  Canada  spare.  It  was  due  to  this  develop-  work  that  has  to  be  handled.  In  most  "on  and  fungu.s  growth.  ■ —  A.  1\  I. 

flagrant  evils  which  prevailed,  the  prospecting  and  bers  of  the  American  Association  of  Passenger  Traf-  steamships  preferred  with  a  con-  ment  that  the  government  made  a  instances,  of  course,  special  provi-  bulletin. 

development  of  new  resources  has  not  been  encour- 1  fic  Officers,  at  their  convention  held  in  Murray  Bay  -idorably  larger  distribution  than  point  of  keeping  the  books  open  for  sion  is  being  made  for  these  long  — 
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HINTS  TO  INVESTORS 


Southern  Canada  Power 

I  hold  some,  nhnren  of  Southcni  Cnn- 
adh  Power  common  and  Iwve  been 
ahkififf  myeelf  whether  I  should  re- 
foim.  them  or  If  a  switch  would  he 
advisable-  Since  Canado  Northern 
Poweir  reduced  its  common  dividend, 
t  hnve  been  woidenng  if  n.  similar 
reduction  miffht  be  erpected,  in 
Southern  Canada  Power  common 
which  ia  closely  associated  with 
Chhdda  Northern.  —  Cartier,  Mont¬ 
real 

The  association  between  Southern 
Canada  Power  Co.  and  Canada  Nor¬ 
thern  Power  Corp.  is  in  direction 
and  management  and  is  in  no  way 
physical.  A-s  a  matter  of  fact,  while 
Canada  Northern  is  controlled 
through  majority  stock  ownership 
by  Power  Corporation  of  Canada, 
Southern  Canada  is  not,  being 
merely  an  affiliated  company. 

As  you  are  doubtless  aware  the 
two,  companies  operate  in  entirely 
different  sections  of  Canada,  Can 
ada  Northern's  fieid  of  operations 
bting  the  mining  communities  of 
NorUieastem  Ontario  and  North¬ 
western  Quebec  and  Southern  Can¬ 
ada's  in  the  Eastern  Townships  ly 
ing  southeast  of  Montreal.  The  Nor¬ 
thern  Ontario  Pow'er  subsidiary  o‘ 
CAnAda  Northern  is  in  more  or  less 
direct  competition  with  the  Ontario 
Hydro  and.  while  it  has  been  able 
up  to  date  to  continue  expansion 
in  sales  which  has  been  an  oul- 
^tAnding  feature  of  its  operations  in 
recertt  years,  rates  have  been  re¬ 
duced  sharply  with  consequent  ef¬ 
fects  on  net  earnings  which  have 
been  declining  steadily  over  a  con- 
siderAble  period  of  months.  Th'= 
steady  contraction  in  net  operating 
profits,  in  conjunction  with  higher 
fixed  charges  due  to  the  cost  of  U  R 
exchange  and  with  the  threatened 
much  higher  tax  burden  arising 
fr<Sra  this  year's  war  budget  was  a 
major  factor  in  recent  reduction  in 
the  rate  of  dividend  on  the  common 
stock. 

5?buthem  Canada  Power  has  not 
had  a  parallel  experience  to  that 
of  Canada  Northern.  Tn  past  three 
years,  as  a  matter  of  fact,  net  earn¬ 
ings  have  shown  practically  no 
chSnge  and  have  been  moderately 
in  AxCes.s  of  the  80  cent.s  a  share 
annual  dividend  requirements  on  the 
common  stock.  For  fiscal  year  end- 
fd  September  .80th.  10.80  company 
AamOd.  after  all  charge.s  and  pre¬ 
ferred  dividends.  80  cents  a  share 
oh  common  as  against  00  cenis  a 
share  for  preceding  year  and  .87 
cents  A  share  for  ye,3r  ended  Sep¬ 
tember  .80th,  10,87.  " 

For  first  11  months  of  the  fiscal 
year  now  drawing  to  a.  close  com 
pAny  reported  an  increase  of  over 
hiSO.tOn.  or  abOTit  12»>-  per  rent  a.s 
compared  with  .same  period  of  la.st 
year  There  was.  how-ever.  a  corrps 
pOnding  expansion  in  operating  ex¬ 
penses  and.  a.s  a  result,  net  earn¬ 
ings  available  for  interest  deprecia¬ 
tion  and  dividends  showed  a  slight 
contraction.  Indications  are.  how¬ 
ever.  that  dividend  requirements 
will  be  shown  fully  covered,  even  if 
only  by  a  very  small  margin  as  a 
result  Of  current  year's  operations. 
Big  increase  in  operating  expenses 
is  doubtless  explained  by  the  much 
heavier  tax  burden  for  the  year. 

Southern  Canada  has  no  exchange 
problem  in  connection  with  the 
servicing  of  its  funded  debt  as 
hAs  Canada  Northern.  Outstanding 
bonds  of  the  former,  which  total  on¬ 
ly  about  40  per  cent  of  the  latter'.s 
bonded  debt,  are  payable  in  Canada 
only. 

In  the  light  of  the  above,  and  in 
view  of  prospects  for  materially  in¬ 
creased  power  sales  for  Southern 
Canada  as  a  result  of  war-time  ac¬ 
tivity  on  its  field  of  service  a  wide¬ 
ly  industrialized  region  we  would 
doubt  the  advisability  of  your  let¬ 
ting  go  of  your  common  stock  hold¬ 
ing  at  current  levels. 

^  * 

G«o.  Weston — Cons.  Bakeries 

"/  have  been  very  interested  in 
"Hints  for  Investors’’  which  is  a.  re¬ 
gular  feature  of  your  paper.  I  am 
now  askiny  you,  for  your  opinirm  on 
a  problem  of  my  own.  1  hax'e  a,  sum 
bf  money  nx'nilable  u'hich  /  ran  al- 
ford  to  risk  on  a  speculative  iu- 
x^estment.  /  hax'e  thoxiyht  of  txco 
stocks.  Weston’s  and  Consolidated 
Bakex'ies.  /  would  appreciate  your 
Opinion  of  the  mex'its  of  these  txco 
storks  axxd.  your  preferexxcc.  if  any, 
takinp  into  con.sidei-ofion  that  I  am 
more  intere.sted  in  the  profit.-nxak- 
iny  possibilities  than  in  the  dix'idend 
paid.—  O.  P., Toronto 

ThSre  is  a  fairly  wide  difference 
between  the  2  stocks  you  mention 
AA  speculative  investments;  this  on 
the  basis  of  the  operating  record  of 
the  companies  concerned  during  re¬ 
cent  years. 

Consolidated  Bakeries  has  had  a 
record  of  fgirly  steady  earnings. 
Prdfits  have  increased  steadily 
slice  1934  but.  especially  in  the 
past  4  years  expansion  has  not  been 
at  all  spectacular.  Company,  which 
Is  associated  with  Ogilvle  Flour 
Mills  Co.  Ltd.,  operates  a  chain  of 
bakeries  in  the.  provinces  of  Onta¬ 
rio  and  Quebec.  For  year-  19.84  re¬ 
ported  net  profits  of  $192,724.  eqiial 
to  61  cents  a  share  bn  outstanding 
common  stock.  In  193.8  there  \vaa  a 
wide  expansion,  profits  of  $287,1,.82 
being  equal  to  90  cents  a  share,  and 
since  then,  there  was  a  steady  ri.se 


/NQUJRIES  from  subsexihr 
ers  in  reyarri.  to  their  invest¬ 
ments  and  problems  fire  invit¬ 
ed.  Ansxvers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  xinprejudiced, 
hut  beyond  the  exercise  of 
rare  in  .securing  sxirh  infox'- 
nxntion,  THE  FINANCIAL 
TIMES  caxxnot  assume  respon¬ 
sibility. 

Inquiries  mxist  bear  the  sig¬ 
nature  axxd  address  of  the  wri¬ 
ter  in  order  to  x-eceive,  atten¬ 
tion.  Ap.sxxxers  thoxiyht  to  be  of 
public  interest  xvill  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  .should  ac¬ 
company  all  inquiries. 
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to  1939  profits  of  $398,742,  equal  to 
$1.2.5  a  share. 

There  i.s  no  funded  debt  and  no 
preferred  .stock,  other  than  3  shares 
of  management  stock  which,  apart 
from  having  sole  powers  of  election 
of  directors,  have  similar  rights  to 
the  common  stock  of  which  there 
are  outstanding  318,440  no  par  va.- 
lue  shares  of  an  authorized  499,997 
shares.  .Since  dividends  on  the  .stock 
were  inaugurated  in  April  1929 
payments  have  been  made  every 
year  to  date  with  the  exception  of 
19.83.  .50  cents  quarterly  paid  April 
1929  to  April  19.80;  2.5  cents  quar¬ 
terly  .Inly  19,80  to  Apitil  1932;  riU 
cents  .Tuly  1932;  nothing  from  then 
until  end  of  19,83;  25  cent.s  paid 
April  19.84;  20  rejjts  quarterly  .Tan- 
uary  19.85  fo  .tanuary  19.87  with 
pxtra.s  of  10  cents  .Tanuary  1936  and 
20  rents  .lanuary  19.87-;  25  cents 
quarterly  April  1937  to  date  wdh 
extras  of  15  cents  .lanuary  19.89  and 
25  rent.s  .lanuary  1940. 

Balance  sheet  position  Is  strong, 
rarned  .surplii.s  at  end  of  19.88 
amounting  to  $2.84.860;  depreciation 
reserves  of  .$2,411,471  being  equal  to 
over  56  per  cent  of  fixed  assets;  and 
working  capital  being  shown  at  $1. 
477. .826  with  current  assets  at  a  ra 
tio  of  approximately  4’^  to  1  to 
current  liabilities.  ’This  impres.sive 
halancc-  sheet  position  has  enabled 
company  to  pay  out  hulk  of  net 
earnings  in  di.strihutions  to  share¬ 
holders.  At  current  market  of  141? 
Consolidated  Bakeries  stock,  on  ba¬ 
sis  of-  the  .$1,25  a  .share  in  regular 
dividends  and  extra  paid  on  account 
of  19.89  operations  yield  approxi¬ 
mately  8  2,  3  per  rent. 

This  appears  a  generous  return 
in  view  of  company'.s  impressive 
hack  rreord  and  strong  financial 
position  Fatly  rro.spect.s.  however, 
are  obscure  Tn  the. first  place,  with 
19.89  earnuTg.s  .showing  practically 
no,  .margin,  over  dividend  distribii 
tions,  widely  increa.sed  burden  of 
corporation -taxe.s  for  1940  i.s  bound 
to  be  a  factor  of  considerahle  im¬ 
portance  in  net  earnings  after  ail 
charges.  Then  there  arc  the  threat¬ 
ened  adverse  effects  of  the  pas^sing 
along  to  the  bakers  of  the  process¬ 
ing  tax  on  wheat  with  an  intima¬ 
tion  from  ihe  federal  government 
that  a.  consequent  increase  in  the 
priro  of  hrea.d  to  the  consumer 
would  be  frowTied  upon. 

Fxpan.sion  in  operations  of  George 
We.ston  T.tri,  in  recent  years  has 
bordered  on  the  spectaciila:r. 
Formed  in  1928  as  reorganization 
of  a  family  husinesa  carried  on  in 
Toronto  since  1910,  company  is  a 
prominent,  factor  in  the  hiscuit,  cake 
and  confectionery  field  in  Canada; 
controls  Weston  Biscuit  (2n!  Ltd.. 
McCormick's  Ltd..  William  Patter- 
•son  Ltd.,  Geo.  Weston  Bread  and 
Cakes  Ltd..  Lawrence  Bread  Ltd.. 
Weston'.s  Bread  and  Cake  ( Canada  1 
Ltd.,  and  Gen.  We.ston  '  Biscuit  Co. 
of  Battle  Creek.  Mich. 

G.  Weston  Ltd.  has  no  direct  fund¬ 
ed  debt  hilt  sudsiary  funded  debt 
is  outstanding  as  follows;  McC::or- 
mick's  Ltd.  4'2'a  of  1952  (guaran¬ 
teed  hy  Weston)  .$2.87,000:  McCor¬ 
mick’s  Ltd.  4’s  of  1952  (guaran¬ 
teed  hy  Weston)  $1,373,9.50;  Wes¬ 
ton’s  Bread  and  Cake  Canada  Ltd.. 

serial  bonds  19.89-48,  out¬ 
standing  $21.8,750.  There  is  out¬ 
standing  $1,750,000  of  $100  par  va¬ 
lue  5  per  cent  cuimilative  preferred 
stock.  Common  capitalization  com- 
prisc.s  404,421  shares  of  an  au¬ 
thorized  600.000  shares  of  no  par 
value.. 

Indicative  of  the  expansion  in 
company’s  operations  during  recent 
years  is  the  fact  that,  for  the  3- 
year  period  1937  to  1939  operating 
profit  increased  by  50  per  cent  to 
$i;380,709  from  $9.58..568.  For  1934 
company  reported  on  its  common 
stock  (split  2  for  1  in  1935)  earn¬ 
ings  equal  to  $2.08  a,  share  and.  for 
1939  earnings  on  the  new  stock 
were  equal  to  $1,55  a  share,  a  sub¬ 
stantial  increase  over  the  1938  re¬ 
sults  of  $1.11  a  share  on  the  com¬ 
mon. 

Dividends .  on  the  original  7  per 
cent  preferred  .stock  of  the  com¬ 
pany  were-  paid  regularly  from  its 
inception  until  its  redemption  in 
May  1936.  Payments  on  current  5 
per  cent  preferred  stock  have  been 
ma.de  without  interruption  from 
May  1936  tq  date.  On  original  com¬ 
mon  stock  25  cents  quarterly  was 
paid  April  .1930  to.  .tanuary  1934; 
in  February  19.84  stork  split  2  for 
1  and  new  stock  paid  25  cents  quar¬ 
terly  from  April  ,19.84  to  July  393.5; 
in  summer  of  .1935  shares  again 
split  2  for  1  and  ('((rreni  stock  paid 
15  cent's  quarterly  October  1935  to 
April  1936;  20  cents  quarterly  paid 
August  19.86  to  date  with  10  cent 
extra,  paid  in  Janu.sry  1937. 

At  current  market  of  12  Geo. 
Weston  common,  on  the  80  rents  a 
share  annual  dividend,  provides  a 
.yield  of  about  6  2  .8  per  rent.  Thi.s 
is  considerably  less  than  the  retiim 
on  Consolidated  Bakerie.s.  The  mar¬ 
gin  between  earnings  and  current 
dividends  is.  however,  much  greater 
in  Ihe  case  of  Weston  and  the  early 
prospects  are  ronsiderahl.y  more 
promising. 

Leaving  aside  Ihe  question  of  divi¬ 
dend  return  and  considering  the  2 
stock.s  from  the  point  of  view  of 
market  possibilities  alone,  we  would 
give  the  preference  to  Weston  in 
a  choice  between  them. 


I  first  qiia.rler.  when  there  were  no ' 
such  provisions  to  be  made.  j 

Ore  supply  at  Leltch  is  normal,  | 
promising  a  supply  sufficient  for  1 
I  about  .8 '2  years  with  exploration! 
and  devlclopment  work  continuing! 
at  a  steady  pace.  The  following  fig- 

_  _  urcs  indicate  the  earnings  position 

.  .  _  .  ..  of  Leitch  Gold:  Net  in  first  quarter 

Wallace  Sandatone  Quarries  "ho  submils  his  report  to  ue  May-  $82,448  (2.9  cents  a  share);  in  j 

I  xcould  nppreeuite  any  in  forma-  y"  franchise  is°  practu  alh- '^ncr  quarter  $63,132  (2.1  cents).! 

fion  you  could  supply  concerning  the  I  francnise  is  praciuaiiv  pci  period,  tax  reserves 

present  positimx  of  the  affairs  of'**  were  $24,000  against  $11,500  in  the 

Wallace  Sandstone  Qxtarries  Ltd.  .  Of  course,  we  have  seen  in  other  quarter,  while  six  months’ ' 

(in  hnnkruptryx.  —  C.  C.  B.,  Orww- ,  other  communiiic.s  that  earnings  in  1940  were  5.1  cents  a 

tnxen.  '  'franchises  and  contracts  are  really  share  against  4.1  cents  in  1939. 

Last  winter,  following  final  satis- ^  Although  the  company  has  some 

faction  of  creditors’  cltims  in  con-  ^oveTn^m  interests  under  development 

nection  with  Wallace  Sandstone  it  no  spectacular  developments  should . 

Quarries,  in  bankruptcy,  sharehold- ,  arthe  e’^.Pected  either  mmewlse  or  mar- 

ers  me!  and  annroved  n  nronosal  appear  to  have  at  the  prescntiketwi.se. 

to  Dlace  the  comnanv  in  liou^ldation  ~  ®  f™™  i  Sheep  Creek  also  reports  earn- 

Th?  trustee  Tn  Keruotev  G  C  '  Provincial  government  could  un-  mgs  sufficient  for  dividends,  but 
StrofLntr..“  r.r.V°nted,Jr.i^^^  to  j  u,!  margin  somewhat  rMued  by  | 

permanent  liquidator  by  the  meet-  ^  '  excess  profit  taxes.  In  the  year  end- 1 

ing.  Placing  of  the  company  in  li- .  So  far  as  we  are  aware,  however.  I  ed  May  31st.  the  company  earnid 
quidatlon  under  the  Winding-up  Act '  f'^ere  has  been  no  real  threat  to ,  approximately  20'*  cents  against 
will  effect  material  savings  in  fhe  company,  although  there  always  21 '*  cents  in  the  previous  year.  To- 1 
taxes  etc  *  are,  of  course,  a  few  extremists  agi- ]  tal  dividends  declared  during  1940; 

^  -  w  *11  •  tating  for  reduced  gas  rate.s  on  the  amounted  to  16  cents  regular  and  3; 

On  .satisfaction  of  all  creditors  :  ^he  “big  10  per  cent  re- j  cents  extra,  against  14  cents  and! 

claims  remammg  assets  consisted  of  company’s  stock.  It  ,  2  cents  in  1939.  At  about  90  cents 

a  mortgage  for  $190,000  on  the  Wal- .  jjgg  ^  however,  I  a  share,  this  affords  a  .yield  of  some 

lace  quaccy  ^  since  Consumer  Gas  shares  yielded  T8'''n  If  the  current  rate  of  regular 

was  .sold,  t^ether  with  2  accounts  to  10  per  cent  In  and  extra  payments  is  maintained, 

receivable.  The  latter,  when  and  >f.  normal  markets  the  .stock  sells  at!  Sheep  Creek  operations  are  pro- 
realized,  will  bring,  fhe  most,  a  over  200,  at  which  level  it  provides  1  ceedlng  very  satisfactorily  in  ore 
few  cents  a  share  on  the  preferred  g  return  of  less  than  5  per  cent.  1  grading  about  $20  a  ton  and  the 
stock  of  which  there  is  $784,400  ^  ' 

outstanding.  The  mortgage  on  the  Jew 

Wallace  quarry,  it  will  be  seen,  re- ,  the  difficulty  in  finding  an 

presents  at  face  value  something  1 hesitate  to  ^  of  riefinde  vn  \ 

le.ss  than  $24  a  share  on  the  pre- 1 /disposal  of  any  part  plorat'on  but  nothing  of  definite  va- i 

ferred  stock. 

Prospects  for  paj'ment  of  the 
mortgage  are  obscure.  The  quarry 


To  Our  Clients 


We  wish  to  announce  the  association  of  our  Organization  with 
that  of  Mr.  Jease  L.  Llvefhiore  Cthe  Llveunore  MArket  Key 
and  The  Livemiore  Analysis  Service). 

We  are  now  prepired  to  advisA  our  Canadian  cllent.4  on 
American  securities  and  market  conditions.  Our  Organization 
comprises  spAciAuftta  highly  trained  in  the  field  of  financial 
and  political  economy  both  dbnieatic  and  foreign. 

Enquiriea  regArding  U.S.  secufitiea  As  well  as  market  trends 
will  be  promptly  ajtawered. 

South  American  GOveMMent  Bonds  purchased  in  blocks  or 
smAii  amounts  Aa  fiAret6f(ifc. 


Our  *erui<‘e  lotn  he  fbiMd  of  partieuldr  iMer^t  to  Canadian 
UttesfOrs  hdUiA^  Ahrr/oIiOa  in  tM  VMtdd  gtdfes  fo  whom  our 
Specsal  ButtPtitt  PT-l  UAU  he  iiladJy  maUdd. 


'4S  Fifth  Ateane 


V.  DA  Gama 

RAW  Torlf  ("Ity.  5.  T. 


cial  resources  in  hacking  up  the  dfe- 1  so  is  a  piece  of  news  not  to 
fence  of  democracy.  The  fAct  thAt  Ayeflookcij  in  the  tense  days  of  SalP 
it  is  preparing  the  agency  for  dhiPg  I  tember,  1940. 
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Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


is  dependent  largely  on  government 
contracts  for,  its  operations  and  the 
outlook  under  war-time  conditions 
appears  vague. 

At  best  preferred  shareholder.^  of 
the  company  would  seem  to  have  a 
considerable  wait  in  front  of  them 
before  thej'  can  expect  njuch  from 
their  equity  in  this  estate, 

*  *  ♦ 

Consumers  Gas  of  Toronto 

At  the  present  time  1  hax'e  a  con- 
sxd.ern.hip  rimnunt  of  money  inx-esfed 
xn  Consximex-.s  Cas,  Toronto.  The. 
stork  has  declined,  nxafex-ially  in  the 
last  fexn  months.  Woxild  you  please 
let  nxc  knoxo  if  you  would  think  it 
odi'toahle  fo  sell  nt  least  part  axxd 
ixxx'e.st  in  soxne  good  preferred  .stock 
such  as  Southern  Canada.  Perha,ps 
you  xcould  sugqcst  .some  others  if 
you  think  I  should  wake  a  change. 

-  V.  A.  D..Otfaxva 

At  current  market  of  around  162 


of  your  holdings  at  prevailing  lie  has  yet  been  developed, 
levels.  I  A  yield  of  about  148'*  is  obtaln- 

gi  «  « 

Sheep  Creek — Leitch  Gold 


The  United  States  in  This 

Backward'Moving  World 


able  on  Sullivan,  If  the  company 
continues  to  make  interim  pay 


— Sullivan 


bb  tb.  .bpbcibd  b..,b  so 


Investors  page,  you  reronxxnended 
Sheep  Creek  Gold,  as  a,  "jxinwr  gold" 
purchase.  I  had,  no  money  ax'a.xla.ble 
at  that  time,  and,  noic  that  ;  hax'e. 
I  .see  yox!  are  reeomxnendina  Leitch 
Gold  and  SultWan,  Woxild  you  kif<d 


lered  in  principle,,  through  all  the 
stupendous  changes  df  a  cAntury 
and  a  half. 

WA  havi  establlsUM  in  permadAfit 


Rome  time  ago.  on  your  Hints  tT  ,5,3^  ^  total  of  9  cents  will  like-  j 

ly  he  paid  this  year,  a  thrAe’  cent 
payment  being  expected  in  October. 

■The  chlAf  attractiveness  of  Sulli¬ 
van.  aside  from  the  Income  point  of 

view  lies  in  the  recent  underground  |  form  thA  fAdAral  prliliSlpie,  Add  It  is 
,  ,  ,  development.  The  mine  is  expand-  that  prlnciplA  which  thuAt  bC  Ap- 

ly  review  briefly  current  position  of,inp  rapidly  and  th*  nAw  No  2  shaft.'  fiDAd  If  S  dCw.  A  forwarA-fAclng.  a 
these  three  companies  and.  if  wov  ,  ^oing  sunk  to  s  depth  of  11.5Q  i  priSspArOufc  add  A  pAacHul  ^i'drld  )e 
opfittoM  0*  is  expected  to  be  finished:  to  be  hiilH  upon  thA  defiOk  Add  tbA 

xchjrh  of  the  Stocks  is  the  best  buy]  1  BSCtwArd-mOvldg 

today.  L.C.L,  Montreal  jj,e  limited  w-ork  ,  done  on  the  world  at  which  wA  nOw  loPk 

Paying  8  cents  a  share.  Leitch ,  lower  levels  has  already  Indicated  I  M 

rr  rurCm  nrirel'*' t  |  trade  Lodg  thJs*  fWAfAl  udits 

at  current  prices.  Earning?,  as  re- j  and  a  number  of  important  veins  v,,,.*  eei-h  noir  fnllesf 

ebbUy  rbportM,  .re  .ojy.,,,  b.  db.blbpM  ,b.  b." , 

opening  with  new  levels  between  the  .  .  v 

tlth  and  .5th  in  the  new  shaft  area. 

These  development.?  add  rAn.?jder 


cover  these  payments  although  the 
new  excess  pirofits  taxe,?  have  re¬ 
duced  the  margin  betweeen  divi¬ 
dends  and  earning.?  to  a  certain  ex¬ 
tent.  After  making  provision  for 
these  new  taxes  fOr  the  past  six 


opportunity  to  dAvClop 
ces  .and  the  cajia^itV  Of  ita  populA- 
tion.  Thii.  agAld,  li  a  principle 

ably  to  the  pood  speculative  ihtereSt ! 
of  Pullivan  and  under  favorable  clr- 1 

cumstances  .?hould  bring  about  A  ^ 

the  stock  of  Uonsumers  Gas  CO.  of  (months  of  the  year,  earnings  of  th? '  substantiei  enhancement  of  th*  I’uek  1 

Toronto,  on  the  basis  of  its  $10  a  I  company  in  the  second  quarter  end- 1  shares’  \’aiue  Sullivan  thus  appears  I  their  indepCddedce  Add 

-share  annual  dividend  rate,  provides  1  ed  June  30th,  amounted  to  2.2  cedts  tO  be  the  mo.st  likely  -speculation  of;  capACIty  for  hudud  aCr 

a  yield  of  about  6'^  per  cent.  |a  share,  against  2.9  cent.?  In  the  i  the  three  ‘  , ' .  _ 


Thi.^  would  seem  to  he  a,  generous 
return  on  a  stock  with  the  appar¬ 
ent  security  as  to  dividend,  continii-^ 
jty  as  has  Consumers  Gas  and 
might  be  taken  to  indicate  some, 
vague  doubt  as  to  the  present  rate ' 
being  maintained.  It  is  worth  not- • 
ing,  hmvever,  that  While  the  stork 
at  162  i.s  16  points  below  its  high 
for  the  eurrent  year  of  178,  estab-  ; 
lished  in  March,  it  ia  21  point? 


U.  S.  Loans  to  Canada? 


By  B.T.R 

Tn  Th«  W*nnip«f  Ff««  Preta 


-  -  -.  --  r- .  :  Ottawa. — The  fart  that  the  Am- j  The  ExpOrt-lmport  Bank  etArted 

above  its  low  of  141  established  in  erlran  eovernment.  js  preparing  td  I  six  years  ago.  and  it  has  appro<-ed 
•Tuly,  I  help  arm  r  anada  ftnanrially  as  '  118  loan?,  involving  romtnifmente 

Consumers  Gas  has  paid  the  •.$10 '  welt  as  mi:ttarl1'  in  the  war  to  pre- '  of  f 270.nno,onn.  it  was  first  direct- 

a  .share  dividend  on  its  stork  with- '  serve  dernorraej  appears  to  have  I  ed  to  Latin  America  and  its  loans  fi- 
out  interruption  since  1874  or  for  I  been  overlooked  by  most  observers  I  naneed  the  sale  in  South  America, 

over  65  years.  By  the  terms  of  its  |  5'ct  the  fact  stands  out  in  recent  !  chiefly  Brazil,  of  U-.S,  freight  cart, 

franchise  the  divMdend  rate  of  $10  deve!opment»s  at  Washington,  and  j  locomotives,  rails,  machinery  and 

a  .sharC’  while  not  guaranteed  by  official  Ottawa  is  watching  with  1  elect ric.a I  equipment.  I^ast  year  I  tViCBl 

the  rity.  is  tacitly  recognized  as  be- 1  the  quiet  plea.=iirc  of  a  man  who  '  the  hank’s  capital  wag  increased  i  ItioAaivientai  rAnfcdi 

mg  a  fair  return  on  the  security,  j  bap  i,,st  found  that  his  best  friend  i  and'  its  lending  .scope  enlarged  to '  ®  fuiliJaniefltal  Add  cdntfAl- 

Cornpany  is  .subject  to  considerable ;  ha?  doubled  his  credit  rating  for  include  <‘hina,  .Finland,  and  the 

control  by  ^e  civic  authorities.  The ,  him.  •  i  Scandinavian  countries  It  he- 

Ma.voi  of  Toronto  always  cwcuples  |  Amendments  n^w  m  course  of  '  came  virtually  an  instrument  for 

place  on  the  hoard  of  directors  |  passing  in  i''ongress,  amendments  ,  implementing  U.  S.  sympathy  for 

affecting  the  powers  of  the  Recon-  |  countries  for  whom  U.S.  aid  would 


lYe  have  eifAlillshM  the  Author¬ 
ity  of  aA  lAdeAendeAt  luilclAl  sys¬ 
tem.  whl(*  m^ns  that  not  forei 
nor  thA  gAiA-kaeklhg  impulse,  but 
right  and  .luitlce,  shAll  be ,  (IciieiitM 
and  infbrted  ap  rullhi  prifliiipies 
'of  huriiAn'intircouree,  whAj^Ar  pAV- 
'  sonai,  gfoiip  of  n^tfo^Ai  ’Tbis,  too. 
I  is  a  princlplb  which  niust  dpihinAte 
a  nAwly  Pf^AlzAd  and  a  fPrWArd- 
moving  world. 

The  great  progress  which  hA4 
been  made  in  applying  thAse  funda- 
niental  principles  to  world  Orgapi- 
aation  and  rn’Orld  life  has  heSp,  for 
the  tinie  being.  compliiSly  stojiped. 
but  there  are  those  of  us  who  havA 
faith  that  it  w’ill  hot  be  lAng  before 


and  each  .year  the  books  are  audited  i 


Ad 

ling. 


by  an  auditor  appointed  b.y  the  city  j  strurfinn  Finance  '  orporation  with  :  otherwise’ remain  in  default  under 

special  reference  to  the  Export- |  the  .Neutrality  Act. 


Investment  Yields 


r)p.  incl.  extras  .... 

1 

7'» 

fi  2’’ 

Canada  Malting  . . . 

.  .  38 

no 

.?  71 

Can.  Northern  Power  .  . . 

..  I9'ii 

I 

20 

11  42 

Canadian  Bronre . 

..  .8,8 

RO 

4  28 

T>o.  incl.  4‘vtraB  . 

2 

no 

8  71 

Canadian  Cottons 

88 

9 

00 

fi  81 

('anaoian  Indus.  •  B  '  .. 

.  203 

7 

00 

8  44 

OownCork  . 

. .  2fi 

2 

00 

7  fiS 

Distillers  St^aerama . 

- .  24 ' 7 

2 

22 

9  06 

Dominion  Bridge  . 

..  2t'7 

1 

20 

4.8fi 

r^omir.lon  (ilasa  . 

.  .  127 

ft 

00 

3  93 

Dominion  Textile  . 

8fi 

ft 

00 

5  81 

Fanny  Farmer  .  . . . . 

. .  2« 

1 

ftO 

8  78 

Do.  incl.  extras  . 

t 

7R 

fi.78 

Ford  of  Canada  A* . 

17 

1 

00 

.?.fi8 

Coodyear Tire  . . 

. .  70h 

2 

ftO 

.8,57 

Do.  incl.  extlls  . 

5 

00 

7  14 

Imperial  Oil . 

!!  M*« 

RO 

4  25 

Do.  incl.  extras  .  .  .  ,  . . 

7S 

fi.3A 

Imperial  Tobacco . 

;;  ii'j 

40 

2  78 

Do.  inrl.  extras  . 

,02'.; 

4  91 

Inti.  Acceptance  ’A’ . 

ISh 

2 

00 

19  .8? 

International  Nickel  ... 

..  371,- 

2 

00 

5  SS 

Tntl.  Petroleum . . 

..  IfiU 

1 

RO 

n  99 

Lang.  J.  A . 

. .  12 

1 

00 

«  88 

Laura  Perord  . 

..  11 

9o 

T  27 

LoblawCfroceteriaa  A’ 

. .  25«4- 

1 

00 

3.88 

Do.  incl.  extra.B  ....... 

1 

2S 

4  85 

Montreal  Power  . 

29li 

I 

RO 

5.98 

Montreal  Tramways  .... 

..  4.8 

0 

00 

IS  98 

Moore  Corp.  .  4 . . . . 

-.  44 

1 

90 

,8  88 

Do.  incl.  extras  ..... 

2 

20 

6  99 

National  Bre^'eries  . 

!!  29  v. 

2 

Oo 

8.  A3 

National  Steel  Car  .... 

..  48 

2 

00 

4  34 

NoTanda  . ; 

.. .  R.S 

4 

00 

■7  27 

Ogilvie  Flour . . 

..  28 

t 

Oo 

3. 87 

Page  Mersey . 

..  103 

8 

00 

4  *8 

Do.  incl.  extras. 

8 

RO 

8  88 

Penmans 

’. !  .?7* 

3 

00 

.8  2« 

Ouehec  Power  . 

..  I  .? 

1 

00 

fi  fifi 

Ri^yaMte  . 

..  23' 1 

1 

00 

4  2' 

St.  Lawrence  Flour  . 

..  20 

1 

00 

,s  nn' 

Shawi'nlcan  .... 

. .  19 

on 

4  78 

SxAuPberr  Can. .-Power  .  . . 

..•  IP*' 

RO 

«  98 

rtf  Canady  ...... 

..  72 

I 

7R 

2  48 

•  Dd.  inH.  arrears  . 

.8 

75 

5  2n 

Walker-O.*  W 

!!  -.89 

4 

00 

19  28 

Import  Bank,  have,  the  effect  of 
opening  Ihe  door  for  (  anada  to  fi¬ 
nancial  assistance  from  Washing¬ 
ton,  both  In  waging  the  war  and  in 
fighting  off  the  economic  menace 
of  fascism.  This  furnishes  fresh 
and  vital  evidence  of  the  new  drift 
towards  democratic  international¬ 
ism,  of  the  growing  solidarity  of 
liberty-loving  nations. 

Barriers  Are  (  rumbling 
One  by  one  the  barrier.?  that  sep¬ 
arate  the  democratic  states  are 
crumbling  and  the  rigid  national¬ 
isms  that  are  rooted  in  three  and 
a  half  centuries  of  history  aredis- 


of  a  new  world.  We  are  so  close  ' 
(0  the  day's  event  that  we  cannot 
see  the  meaning  that  belongs  to  , 
the  future.  | 

One  geatur*  that  we  should 
mark  well  ia  the  current  effort  at  ; 
Washington  to  open  the  chAnttels 
of  financial  assistance  to  Canada 
and  to  modify,  by  an  indirect  ; 
route,  the  stiff  restrictions  of  the 
Neutrality  Act  which  has  kept  ' 
Canada.  like  ail  belligerents,  on  a  | 
straight  cash  and  carry  basis  In  the  • 
Cnlted  States  market.  Out  of  the  , 
tide  of  change  there  are  new  pat-  ; 
terns  of  economic  and  financial  ; 
systems,  and  here  is  one  clue  to  ; 
the  general  trend.  j 

A  double-edged  hill,  sponsored  | 
1  so  .4  j  hv  (he  administration,  and  already  1 
oved  by  the  House  of  Repre-  | 
ttlves,  plainly  bears  (he  Inter-  I 


The  latest  proposal  for  enlarging 
the  Export-Import  Bank  originated 
'  ill  the  plan.?  evolvc.1  by  President 
RonspvpU'.«  advisers  for  the  econ- 
'  omir  defence  of  the  western  hemi- 
1  sphere.  These  plans  first  envL?ag- 
:  ed  a  system  of  giant  cartels  to  take 
;  over  export  surpluses.  Uncle  Sam 
:  could  outbid  the  Nazis  all  along 
I  the  line,  and  the  governnieilt  at 
j  Wa,shington  proposed  to  do  it,  sav- 
,  ing  the  trade  of  South  and  cett- 
I  tral  America,  from  a  threatened 
:  throw-back  into  the  primitive  bar- 
j  ter  which  trade  has  become  under 
I  the  swastika.  One  point  not  lost 
I  on  the  .Nazis  was  that  if  Uncle 
;  Sam  took  ovAr  the  surpluses  in  thA 
we.i'tern  hemisphere,  he  was  indi- 
recth  supporting  the.  British 
j  blockade  of  Germany. 

I  .At  the  Pan-American  Conference 
^  at  Havana,  Nazi  agAnts  worked 
'  hard  to  discredit  the  hemispheric 
defence  proposals,  of  the  U.  S.  gov- 
,  crnnient.  hut  C.’ordeIl  Hull  scored  a 
notable  victory.  Putting  aside  the 
;  cartel  plan,  he  secured  unanimity 
I  on  a  compromise  plan  aimed  at  the 
I  same  result.  The  first  step  In  ful¬ 
filling  the  intention  of  HavanA  is 
I  to  enlarge  the  Export-Import  Rank 
'to  help  in  the  orderly  marketing  of 
I  surplus  products  of  western  heml- 
i  sphere  nations. 

I  At  the  moment,  with  defence  co¬ 
ordinating  to  the  fore,  the  secondary 
features  of  the  Washington  flnabciAl  j 
amendments  may  be  of  more  im-i 


quotation:  ' 

(b)  BM  quotation. 

PMRFTKBKD  JVTOrKJti 

Ajfnaw  Sufpait!*  10A  7  00  A,$0 

A’aanr.BrowofiM  tlO  7  00  A 

UanaHa  Omon*  90  00  R  RA 

ran.  Nortborn  Fowor . .  90h  7  00  7  77 

Canadian  Otanoa# .  J2R  7  00  .R.RB 

I )o.  InrI.  o^t»’a  .  R.JA  fi.47 

Canadian  (‘ot.tnna  .  f  00  00 

Tlnmfnion  Coal  .  19  1 ,  .“lO  7  .  Aft 

T>nm1nion  C.laPR  .  I40h  7  00  R.OO 

T>om1n»nn  Tar . ftft  K.RO  0.2R 

Hominton  To»tlI(»  .  t4ftb  7.00  4.92 

Catinoau  PowOr  .  ftO  R  Oo  R.RR 

f:oody#*ar  Tiro .  .  R.OO  ft  Oft 

Tin  ward  Smi^b  . . 100  0  00  0  00 

T.ako  of  tbf*  Wood* .  ^  ^ ^ ^ 0  14 


MrC  oD-Pronlpnao 


Montrral  f'otfons  . .  Ill 

Nj’atl.  Rfowrrirs . .  ••  ^9 

Ottilvio  Flour  .  MRh 

Ottawa  Powri’  .  99 

SaRUonay  Pow^r  .  104 

.  Canada  Powor  .  101 

5tre?1  of  Canada .  72 

WalkprG.  A-W  .  Iftl4 

Intornafinnal  Powar .  79 

BAVKS 

Canadiannp  VaUonila . 140 


fi  00  ft  41 


CommoreP 

porr  ninn  . 

TTnpp’’ifll  . 

Afontroal  ..... 

No-a 

Royal 

Toronto 

(a)  Asked  quotation. 


IRft 

\M 

197 

1«o 

277 

170 

2SO 


7  00 
I.7R  4  90 
7  do  4  92 
R  00  R  OR 
R  RO  R . 29 
9  00  R  ft4 
1  7'.  2  45 
1  00  R  ift 
9  00  7.9ft 


a  00  R  7t 
8  00  s  OA 
in  on  5  87 
in  nn  s  84 
s  nn  4  28 
(9  nrt  4  s« 
?  nn  4  7n 
in  nO  4.34 


(b)  Bid  quotstins 


prepared  to  shore  up  the  financial  [ 
ajjd  productive  resource.®  of  | 


comes  Becaasary',  There  it  no'  need 
for  H  at-  the -preaent  time  Cnnada 
hai  not  asked  for  it.  The  inittatbv'e 
lies  at  Waehington,  and  springs 
from  the  new  urgency  there  to 
put  the  economy  of  the  western, 
hemisphere  in  order  tn  stand  the 
economic  assaults  of  the  Nszt  peril. 
The  bill  will  increase  the  eapltal'of 
the  Reconstruction  Fine  me  t'orpn- 
ration  by  $1,. 500,090, non.  allowing' 
$500,000.(100  for  Ihe  F.xpnrt-Import 
Bank,  the  rest  for  loans  m  war  in¬ 
dustries.  It  will  bring  '  ;)nada  with¬ 
in  the  list  of  eligible  custnmers  for 
the  hank. 

\eu(ralit.T  Art  Ove.r-riilden 
From  the  best  authnriiy  in  Ot¬ 
tawa,  It  Is  learned  thc’t’  1®  no  im¬ 
mediate  prospect  of  (In'  I  .inadian 
government  applying  fm  a  loan. 
But  the  fact  that  the  Washington 
government  ha.s  seen  fit  10  lake 
theae  steps  Is  in  itself  event  of 
surpassing  importance  T"  'he  ex¬ 
tent  that  law  is  a  maitrv  iif  inter¬ 
pretation,  these  amend'", ents  may- 
mean  much  or  may  mean  little.  The 
important  resulf  for  faoada  Is  that 
they  ovAr-ride  the  U  P  veiitrality 
Act,  extepding  the  pst.niiai  pur¬ 
chases  bv  this  country  st  F  9.  war 
Supplies  far  beyond  (  imda’s  own 
caah  capacity. 


nancing  of  U.S.  war  industriea.  to 


North  America  strikes  down  the 
.Nazi  tyranny. 

SisMiifleance  fo  rana^a 

The  Export -Import  Bfink  can 
make  loans  directly  to  foreign  gov¬ 
ernments,  to  central  b.inks,  to  other 
approved  b.anking  institutions,  and 
with  proper  guarantees  to  rqm- 
panie.s  and  citizen.?' of  foreign  coun¬ 
tries  .\  loan  might  be  made,  for 
instance,  to  the  Canadian  Wheat 
Board  to  assist  in  carrying  the 
Canadian  wheal  surplus  hut  there 
is  not  the  slightest  indication  that 
anything  of  this  sort  is  contem¬ 
plated.  The  loans  have  to  be  ap¬ 
proved  by  the  F.S.  president  him¬ 
self,  and  hy  his  secretaries  of 
state,  of  the  treasury,  of  agricul¬ 
ture,  and  of  war. 

A(8ually  the  terms  “surpluses'' ap-  1 
pears  to  refer  to  agricultural  corti- 
niodities  more  than  anything  else. 
This  may  not  he  the  r.ase.  as  thC 
mo.st  vital  defence  prnhiem  of  th" ! 
U.S. A.  is  to  see  to  it  that  its  “sur-  ; 
pluses"  of  W.1V  equipment  are  in  the' 
right  hands  and  in  the  right  place?  j 
to  keep  the  Nazis  from  N'cirth  j 
America,  i'nder  an  Interpretation  1 
of  this  kind,  the  problem  of  furriifeh-  [ 
‘ing  war  material  to  Canada  m*v  i 
easily  b*  solved.  But  the  next  few  j 
months  wil'  show  how  the  US.  gov- • 
’ernment  proposes  to  use  its  fiian- 1 


It  must  he  remimbered  that  tlie 
peoples  held  for  thA- mAm^iit  uii4er 
brutal  dietAtorehlp  arA  Ageh  gll 
highly  eivllltd.  'T^ey  have,  Aaeh 
’  and  all',  mAdA  litefAlly  kresi  colltrl- 
hnfKihs  fd  liiAfAture  Add  to  science, 
to  art  add  tq  industry.  Who  cAn 
possibly  believe  th(l.t  whAn  the  emo¬ 
tional  spa.sm  Is  ovAr — and  that  miy 
be  earlier  than  we  now  thlhk — tbAy 
will  fail  to  assert  themsAUes  in 
terrts  of  thAir  old  ambiflons  add 
their  old  principles?  When  that 
time  Come* — and  it  idAy'  it  cotttA 
soon — where  cah  thesA  pAOplfes  turd 
save  to  the  united  states,  to  8ee  At 
w'ork,  and  on  the  wholA  Success¬ 
fully  at  work,  those  underlyin# 
principles  of  government,  of  life 
and  of  conduct  which  are  thA  out¬ 
growth  of  liberty  ahtl  which  alone 
make  the  continuance  of  liberty 
possible'  A'.I  that  we  neAd  to  do 
IS  to  make  sure,  aiw-ay*  Add  every¬ 
where.  that  gatn-AeAkmg.  Whether 
for  individuals  6r  for  grOupA.  is 
subordinated  to  public  sArvicA. 
Would  hot  WaAhingtAn  And  HAniil- 
ton,  Jefferson  and  MadlAon,  Web¬ 
ster  and  Lincoln  add  our  other 
great  national  leadArA  of  thA  FAst, 
looking  down  from  thAir  l)(>me  id 
high  heaven,  lAt  thdlr  fAcAt  shlnA 
w  ith  contentment  as  they  saw  tbosA 
principles  add  habitA  of  life  which 
they  did  so  munb  to  establish  AfAia- 
ing  control  over  wAAt  has  bjAiiOma 
A  wrCCkAd  and  A  badk<lr4rd-ni6viag 
w’orld,  in  ordAr  to  turd  it  into  a 
new,  a  contented.  A  f rAApernus  and 
a  peaceful  organized  fadtily  6f  na¬ 
tions.  world;wide  ia  seejAe  add  safA 
beyond  pera'd venture  front  tie  des¬ 
pot  Of  tomorrow? 

X^’e  may  uke  AncouraiAnient  trpd) 
the  litllA-remeibberAd  hAppAalai;i) 
of  nearly  a  century  Aad  a  hAlA  Ago. 
For  fcoAe  twenty  yiars  NAJgiiedB 
^aaparte  dodainatAd  hy  force  the 
grenter  part  Af  ihifApA  Aid  Mf t  Pt 
Africa  and  aAt  hiA  h«4rt  Oh.  thO  stlB® 
juHA.tion. UbArty-iAving  GrAAt 
.Britain.  To.  the  stAlAsaliAn  of  thAt 
dAy,  the  world  Upon  which  tiiy 
looked  seemed  very  tnuOb  like  the 
world  by  which  w«  ourAAiVes  Are 
confronted.  It  was  ItherAlism 


(CodtinuAd  from  Page  $) 

which  was  struggling  for  tta  •As 
apd  whlCh  was  so  gravely  threet- 
AnAd  thAt  tliere  was  gencra.l  de¬ 
spair  concerning  It.  HCar  tbei»e 
word  A  ApOken  in  thA 'House  of  COni- 
tinons  hy  the, younger  P'H  on  April 
35.,,  1A04,  when  Great  Britain  was 
iftning  Itself  to  resist  the  invasion 
Which  Napoleon  haii  planned,  and 
AAe  hOtv  ahsolut'**!'  they  apply  to 
what  is  now-  happening  in  the 
world; 

¥  ¥  ¥ 

I  need  not  remind  tie  House  tiat 
we  are  come  to  a  new  ora  m  the 
history  Of  nStiOns:  that  we  are 
cAlled  to  Struggle  fOr  the  destiny, 
not  of  tliis  country  a.ione.  hut  of 
the  civilized  w-orld.  Wc  must  re- 
memher  that  it  is  not  for  oursClv?? 
alone  that  wo  submit  to  unexam¬ 
pled  privations.  Wc  have  for  our- 
duty  of  self-prc- 
servAtiOn  to  perform  but  the  dutv 
Of  the  people  of  Enftlartd  nOw  is  of 
a  nObler  and  higher  order.  We  are 
irt  the  first  placf  to  prOvide  for  our 
security  AAAinst  An  enemy  whose 
mAllgnity  to  this  countrv  knows  no 
hOundA;  but  ibis  is  not  tO  close  the 
views  or  the  efforts  of  our  exertion 
In  4(0  sacred  A  cause.  Amid  the 
wreck  and  the  misery  Of  nation.?. 
It  is  Our  just  exultation,  that  ?ve 
hAvA  continued  superior  to  all  fhAC 
Ambitions  or  thAt  despotism  could 
effect,  and  our  still  higher  exulta- 
tiqn  ought,  to  be.  that  we  provide 
not  Only  fOr  our  o?vn  safety,  hut 
hold  Out  a  prospect  to  nations  now 
bending  under  the  Iron  yoke  of 
tyrAnny,  what  the  exertion?  of  a 
frAe  people  can  effect;  and  that  a* 
leAst  in  this  corner  of  the  world, 
the  name  of  liberty  i?  stm  revCrCd. 
cherished,  and  sanctified 

It  was  eiey-e.n  years  later  that 
ti’atArliVi  brought  NapoIeOn'.s  des¬ 
potic  carAer  to  an  end  and  pave^l 
the  way  for  the  progress  whi'-h 
European  nitlOns  have  since  made 
Mav  we  not  hope  and  pray  that  a 
IwePi.lAf.h  century  Waterloo  is  not 
far  distant? 


SavArd  4k  Hart  Replaces 

SarArd  Turpin  &  Company 

Aonouncemeilt  is  made  that  the 
firm  of  Savard,  Turpin  ft  '  o..  has 
peCn  diAsOlved.  The  business  w  ill  be 
earned  on  under  the  names  of  Sa- 
vgrd  i  Hart,  members  of  Montreal 
Btock  Exchange  and  Montreal '  iirb 
Market.  Partners  in  the  new  firm 
Are  J.  E.  Savard  attd  CharlAs  F 
Hart. 

.1.  E.  Savard,  who  for  many 
yAars  has  heen  a  well-known  fig¬ 
ure  in  Montreal'.?  financial  life. 
Was  recently  elCctCd  a  member  of 
the  .Montreal  f  urb  Market.  Mr. 
Hart,  who  Is  a  memhAr  of  the 
MontrAil  Stock  Exchange,  is  at 
preSAnt  on  active  service  with  the 
n.(,.A.F. 


Department  Store  Sales 

Gain  25  P.  Cent  in  August 


OttAwa,  —  Increased  iheomA  at 
home,  together  with  virtual  elimina¬ 
tion  Of  tourist  shopping  in  the  U.S. 
Or  abrnad.  rgaulted  in  a  250)t  increase 
in  Canadian  department  store  sales 
in  August  over  August.  1939,  the  Do¬ 
minion  Ruceau  of  Blatistics  reports. 
EvApy  province  shared  in  the  in- 
CrOAse. 

RalAs  wArA  14''c  above  July,  1840. 
on  making  adjustments  for  number 
of  buainoae  daya  and  for  ooemai  sea- 
s6aAI  varianees.  August  purChAsee 
wArO  3$%  higher  in  AuCust  than  a 
year  ai(6  and  2g  higher  than  in  July 
ThA  unAdjukted  index  (on  the  bate 
1930  equals  100)  etOOd  at  76.7  for 
Auguat,  61.3  fOr  August,  add 

67.1  for  July,  1§40. 


The  Financial  Times  reachOA  a 
clnaA  of  people  who  are  interested 
•■4  Ahle  to  bay  inTestment  secarl* 
ties. 


MARINE  INDUSIRIES,  LIMIIED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plhfil  and  O0icas 

SOREl,  QUE. 

itetutiva  Offite: 

1405  PEEL  STREET  •  •  MONTREAL  QUE. 

ifa^utmiKS  imviTRAp 


ConfederatioR 


isociation 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


How  Should  I  Insure  ? 


Ry  £.  G.  S.  in  The  Policy-Holder  Manchester 


■r;:!  ficport  Shows 
c  In  Note 
:ii!n'.ion 


More  Than  $8,000,000,000  To- 
tal  is  Highest  in  Nation’s 
Financial  History 


>-  moasurc  to  prevent  the  insuring 
pnbllp  from  disappointment  iifior. 
the  companies  put  out  literature 
from  time  to  time  (possibly  with 
their  renewal  noticesi,  asking  their 
policyholders  whether  the  amount 
for  which  they  are  covering  is 
really  sufficient.  It  is  \ery  donbi- 
1  fill  how  many  take  the  trouble  to 

-  read  it.  and  of  those  who  do,  it  is 
1  iny  oiiinion  that  few  indeed  iinder- 
1  stand  the  eorreei  basis  to  etnplo.v 
t  I  in  fixing  a  value  to  place  on  their 

-  goods, 

t  '  Mow  to  drive  the  proper  idea 

-  I  home  to  those  concerned  —  if  in- 
'  deed  it  can  be  done  at  all  in  whole- 
5 1  sale  fashion  -is  a  difficult  prob- 
5 1  loin  to  solve.  Illustrating  the  fan 

I  that  niisa]iprehension  does  exist 
i  i  however.  I  shoiiid  like  to  rejirint 
i ,  some  correspondence  which  pa.=scd  , 
■  I  only  a  week  or  two  ago  between  an  j 
1 '  insurance  man  and  a  friend  of  his  j 
1  on  this  topic.  1  give  it  without  I 
'any  amendment  other  than  the  i 
inamo-s  of  places.  I 

Kiariiatinti  ! 

The  policyholder  concerned  (who  i 
was  possessed  of  some  legal  know-  i 
ledge)  had  been  sent  with  his  firm  | 
on  evacuation  to  the  West  of  ling-  ! 
Iliad,  and  although  it  w as  thi.s  which  : 

I  raised  tiie  matter  of  total  value,  it  j 
i.s  a  side  issue  which  is  tinimport-  | 

.  ant.  I 

^\■hpn  sending  the  householder's  I 
compreheasive  renewal  notice  the  I 
insurance  man  wrote:  j 

"In  regard  to  your  goods  in  the  ! 
'West  '  oiintry  would  you  give  me; 

!  the  amount  which  can  apply  to  j 
these,  when  the  policy  can  he  en-  j 
dorsed  accordingly,  and,  of  course,  j 
I  the  figure  at  your  house  in  London  ; 

:  will  he  appropriately  reduced.  I  i 
suppose  you  feel  that  £r>on  js  | 

I  enough  to  cover  all  your  goods?”  I 
1  Back  came  the  reply; —  I 

I  "As  to  your  query  about  total  1 
'  cover,  this  rai.ses  an  interesting  is-  i 
sue.  I  suppose,  owing  to  present: 
rise  in  prices.  would  not  | 

equal  replacement  value,  hut  do  you 
insure  replacement  value?  I  al-  ' 
ways  thought  the  w  ay  you  dealt 
with  claims  was  the  original  price,  j  . 
:  less  depreciation  through  age,  less  '  | 
any  salvage  value.  Kven  in  the  , 
j  case  of  total  loss  I  take  it  that  you  | 
would  want  proof  that  the  goods  at  i 
the  time  of  sir'h  loss  eii'ialled  the  |  j 
amount  insured.  To  illustrate,  if  j . 
I  bought  a  suit  for  £ia  last  year!, 
and  insured  it  for  £ie.  at  the  end;, 
of  the  year  in  the  event  of  total  i, 
loss  I  should  only  get  £10  less  de- |  j 
preciation.  and  even  if.  in  the  mean-  , 
time.  I  had  increased  such  insiir-  |  , 
ance  to  say  £15  to  cover  increas-  \ 
ed  replacement  value  could  I  re- 1  s 
cover  more  than  under  the  original  |  r 
policy?  |s 

"On  the  other  hand.  If  my  policy  h 
could  be  endors'  d  w.ih  say  a  L’O  j  e 
per  cent  or  even  a  I-f!  I'cr  <  ent  ii 
all  round  increase  lo  cover  in¬ 
creased  replacement  value,  ii  , 
might  be  worth  considering.  .\=you' 
know,  I  am  not  an  expert  on  in-  ^ 
surance  matters  but  I  am  curious  lo  , 
know  how  you  would  deal  w  ith  such  ! 
cases  as  I  am  sure  the  morals  of  ; 
the  insurance  world  would  nor  al-  ! 
low  them  merely  to  suggest 
creasing  the  amount  of  cover  mere- '  * 
ly  for  the  sake  of  collecting  pre- ;  , 
miums."  i 

I  siial  (Jiiestion  I  j. 

That,  surely,  is  the  question  a  :  t 
great  number  of  the  insuring  public'll 


London,  _  i  .jc)  week’s  ri’port  of 
the  L.ank  of  Lugl.ind  furnishes 
sit  iking  proof  that  public  confi¬ 
dence  has  n  It  been  .sermtial.v  shak 
en  by  i!,,,  ;,j,.  iijiijy,  rtmre  might 
concei\,ably  have  been  a  heavy  de¬ 
mand  for  ,  urrcticy  as  a  precau¬ 
tion^  ag.ainsi  an  interruption  of  the 
city  s  bankirg  Imsiiie.ss,  and  as  a 
lesiilt  o|  further,  allliotigh  limited, 
ev acu;i I jon.-i  to  tip,  couiniy.  The 
contrary,  however,  has  been  the 
ctise.  .Note  circulation  not  only  did 
not  inerease,  but  actually  declined, 
being  £  1  ,:ii,s:,i)ii()  lower  in  the 
week.  I  his  is  hoih  a  tribute  loihe 
eouniry's  steadiness  and  confirma¬ 
tion  o|  lip,  v,  is(iom  of  ilie  extensive 
precaiiiion.'iry  mea-ures  taken  by  i 
banks  throughout  the  nation  to  be  ; 
well  supplied  with  currency  .ad  all  | 
points.  Banking  deposits  in  An-  j 
gti.'^t  reached  a  new  high  level  at  ' 


LARGE  BILLS  IN  DEMAND 


GEORIiE  W.  BAY,  (l.Fel^ 

George  H.  Boright,  Manager  of  the  Peel  &  St.  (  ntherine  Streets 
branch  in  Montreal  of  the  Manufaeturera  Life  Insurance  Company, 
announces  the  appointment  of  George  W.  Hay,  (  .L.IT.  as  Assistant 
Branch  .Manager.  Mr.  Day  has  had  wide  Life  Insurance  experience 
during  his  nearly  twenty  years  of  association  with  the  Company  and  is 
eminently  qualified  for  his  new  position.  He  has  an  mpressve  record 
both  in  the  production  and  maintenance  of  business.  He  passed  the 
final  examinations  for  his  Chartered  Life  I’nderwriter  degree  in  1037. 


GEORGE  II.  no  RIGHT 


of  money  in  circulation  has  been 
due  to  improving  business  condi¬ 
tions,  but  in  large  measure  it  has 
been  the  result  of  hoarding,”  writes 
L.  ,1.  Condlon  in  the  New  York 
Times.  "Many  foreigners,  fearful  of 
confiscation  of  wealth  by  their  gov¬ 
ernments.  have  rented  safe-deposit 
facilities  in  this  country  and  have 
stored  large  amounts  of  dollar  cur¬ 
rency,  This  is  believed  to  account  in 
large  part  for  the  sharp  increases  in 
large  denomination  hills  outstanding 
as  the  war  in  Liirope  has  greatly  i 
curtailed  shipments  of  I'nited  States 
currency  abroad 

Incenflve  to  Hoarding  Vhsenf 
".‘5o  far  as  domestic  hoarding  is 
crincerned.  low  interest  rates  on 
savings  and  thrift  accounts  have  re-' 
moved  some  of  the  incentive  for; 
substantial  and  regular  deposits  on 
the  part  of  indiv  idual.s.  By  the 
same  token,  many  large  corporations  , 
as  well  as  small  concerns  are  now  - 
in  the  habit  of  keeping  more  money  ' 
in  the  tUI  than  formerly,  owing  to; 
the  fact  tJift  demand  deposits  at 


Investors  Syndicate  Buys 
$250,000  Canada  3’s  of  *55 


manager,  has  now  been  appointed 
manager  at  Silverthorn  branch. 

W.  .1.  Arnold,  formerly  acting 
manager,  Pape  and  Sammon  branch, 
has  now  been  appointed  manager. 
St.  Clair  and  Runnymede  branch, 
Toronto. 

P.  W.  Cummins,  formerly  man¬ 
ager  at  St.  Clair  and  Runnymede 
branch,  has  been  appointed  man¬ 
ager  at  Pape  and  Sainmon  branch. 


appointment  of  ,\.  W.  Berkinshaw 
as  an  assistant  general  manager  of 
the  institution. 

.Mr.  Berkinshaw,  in  taking  uphls 
new  position,  vacates  the  manager¬ 
ship  at  Amherst  and  will  be  suc¬ 
ceeded  by  A.  L.  Griffin,  v\-ho’  has 
been  agent  of  the  bank  at  San 
•Ilian,  Porto  Rico. 


bOO  Dominion  ot  Canada  P/T  bonds 
due  .tune  1,  1355.  that  were  issued 
prior  to  the  proclamation  of  the  Act, 
according  to  announcement  made  by 
L.  K.  Crabb.  president  of  the  com¬ 
pany.  "At  the  time  of  the  first  M'ar 
Loan  in  .lanuary  last.  Investors  Syn¬ 
dicate  purchased  a  like  amount  of  a 
prior  issue  with  the  same  purpose  in 
mind,”  he  said. 

"Investors  Syndicate."  he  said, 
"does  a  substantial  business  in  Can¬ 
ada.  maintaining  offices  in  eight 
provinces  as  well  as  in  42  states  and 
the  District  of  Columbia  in  the 
I'nited  States-  Organization  of  a 
seiiarate  Canadian  company,  to  be 
named  Investors  Syndicate  of  Can¬ 
ada,  Ltd.,  is  at  present  in  the  process 
of  development.” 


DEATH  OF  A.  E.  TAYLOR 

The  death  of  E.  Taylor,  broth¬ 
er  of  Sir  Frederick  Williams-Tay- 
lor  of  the  Bank  of  Montreal,  occur¬ 
red  at  Lindsay,  Ont.  Mr.  Taylor 
had  been  associated  with  the  Bank 
of  .Montreal  in  British  Columbia. 
New  Brunswick.  Toronto.  Brant¬ 
ford  and  Lindsay.  He  la  survived  by 
hi.s  widow  and  one  dapghter. 


Bank  Clearings 


Hank  clearings  in  Canada  for  the  week  ended 
September  12th,  and  comparisons  with  a  year 
ago  follow: 

1940  1030 


Expect  Municipal  Bankers 
Resume  Interest  Payments 


1  Montreal  . 

2  Toronto  . 

3  Winnipeg . 

4  V  anrouver  .... 

'.V  Ottawa  . 

6  Hamilton  ... 

7  Quebpc  . 

8  London . 

t>  Halif«x  . 

1 0  Cslgary . 

11  Faint  John . 

12  Virtoria . 

IS  Rpgina . 

14  Edmonton  . 

15  Brantford . 

1 7  Peterborough  .  .  . 

18  Windsor . 

22  Port  William  .  . 

23  Sherbrooke . 

24  Kitchener . 

29  Moose  Jaw . 

.90  New  Westminster 

.‘14  Saskatoon . 

3n  Moncton . 

SO  ('hatham . 

42  Sarnia . 

S82  Sudbury . 

fV.Ol  Medicine  Hat. . . 

670  1-ethbridge . 

Brandon . 


9I,26.‘J..ill  105,009,.V6t 
79.663, 6.V7  122,i82.032 
f2.-'3l.179  82,268.126 
16.481,783  16,961,218 

4I.O.il.OS6  18,09.';,43'> 
4.736.831  o.3I6.2'6 

.'■'.947.-M4  .1,747.988 

2.418.77S  2.434.904 

3,2.i7.2i2  2..392,S34 

6.87.V,3.V8  .1. 41.';. 199 

1.844,707  2.094.385 

1 .758.. 563  1 .873.705 

9.. M6,018  8.3.38,648 

4.317,981  3,975,713 

729.743  875.7.30 

578..  597  614,239 

2.877,427  2.6.35,796 

525.. 504  824.853 

827,227  708,794 

I. 1-31.746  1.098,9,31 

786.191  811.106 

771.18.'>  694.089 

J.  433.647  1.427.720 

831,4.58  788.468 

536,249  573,833 

503,246  4.56,216 

1,16,3,772  1,104,095 

380,781  .315,755 

646.342  698.7.59 

429,540  436,608 


!  Toronto.  —  .Miinicip.il  Bankers 
Corp..  .ciihsidinry  of  c.nnndi.an  Ter- 
niinnl  .siystcms,  which  ha.-v  .substan¬ 
tial  iioldings  in  real  c.siato  and 
,  niorfgagc.s  in  ilic  Toronto  .arc.i.  cx- 
j  pccLs  to  be  able  to  re.'-.nme  payment.^ 
on  it.s  out.sfanding  general  mortgage 
hond.5  in  .March,  1041.  G.  C.  Law¬ 
rence.  pre.sident,  inforni.s  The  Finan¬ 
cial  Times. 

I  i  he  coiniiany  wa.i  reorg.inized  in 
1b:il,  -  with  .??,ino.b00  u,  gcner.il 
mortgage  Ivonds,  being  issued  on  a 
p.u-for-par  hnsi.--  to  former  bond  and 
dehonture  lio’ders.  The  general 
mortgage  hond.s  which  mature  in 
March.  lOlfi,  nre  entitled  to  .shait- 
in  the  conipany  s  not  income  at 
rates  ranging  from  to  .t"-;.  Only 
one  payniotii  of  U'r  has  been  made 
smee  is.=  uatu'o.  that  coming  in 
March.  105,.  of  the  original  issue 
a  toial  of  .3700,(100  in  nrinci.cl 


CIIARTKRLD  1859 


Staff  Appointments 


PnCJAtrine  I^Urance  0Tnpanf 

Liiibihty  lliiarfiiitccri  by  the  Phoenix 
Insurance  Conipnny  of  Hartford 
Total  Security,  $42,237,83.3  12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANttE  S.  M.  FXHOTT 
Joint  Manaitr  Joint  Manager 

GEO.  LYMAN  &  SON 

LImItfd 

General  Agents 

McGlLIw  BLDG.,  485  McGill  Street 
MONTREAL 


Dank  of  Xora  Scotia 

W.  ('.  McKinnon  has  been  ap¬ 
pointed  manager  of  the  Bank  of 
.Nova  Scotia  at  Sarnia,  Ont. 

H.  A.  Ballard  is  to  he  manager  at 
Cohden,  Ont. 

A.  Lyons  is  to  be  manager  at  Al¬ 
bany.  P.E.I. 


records.  According  to  the  latest 
available  Federal  Reserve  Board 
figures  the  total  of  bank  deposits 
and  money  in  the  hands  of  the  public 
reached  a  record  high  of  .IkT.ono.noo.- 
000  recently.  This  is  about  ■812,'iOO.- 
000.000  higher  than  the  peak  levels 
of  the  late  Nineteen  Twenties. 

•'.At  the  same  time  the  excess  re¬ 
serves  of  member  banks  of  the  l-'cd- 
eral  Reserve  System  now  stand  at 
•$6,540,000,000.  or  within  $320,000,000 
of  the  record  peak  established  in 
nv.d-iuly.  The  Reserve  Board  cur¬ 
rently  estimates  that  the  turnover  of 
deposits  in  the  nation’s  commercwl 
banks  thus  far  in  10  40.  exclusive  of 
inter-bank  deposits,  has  averaged 
Shirteen  time.s  a  year,  compared  with 
I'Uenty-one  times  <3,  year  in  the  .Nine¬ 
teen  I'weniies.  The  .New  York  t'iiy 
banks,  which  have  showed  the  great¬ 
est  gains  in  deposits,  have  shown  the 
greatest  decline  in  turnover  of  depo- 
sit.s.  ! 

■'.-^side  from  Federal  Reserve  notes 
now  in  actual  circulation  in  the  ag¬ 
gregate  amount  of  about  .$,5.40o,00(i.- 
000,  the  next  largest  type  of  rurcency 
outstanding  is  that  of  silver  certifi¬ 
cates  in  the  amount  of  about  .$1,600,. 
ooo.ooii.  I’nited  .'tales  notes  account 
for  $23".onn.noo  and  silver  subsidiary 
coin  for  about  $:T)0,ooo,nnfi,  with 
minor  com  accounting  for  about; 
$175.000,0051,  fither  types  of  notes  are  ' 
outstanding  in  comparatively  snmll  . 
aroount.s,  except  f<ir  the  dwindling 
supply  of  national  hank  notes  now 


80  cltlM, 


835,tl6,870  397..5.30,132 


Rank  of  fonimeTo^ 

R.  .1.  Cowan,  manager  of  the 
Canadian  Bank  of  Commerce  at 
Thorold.  Ont.,  is  to  be  assistant  In¬ 
spector  at  head  office. 

.•\.  .M.  Inglis,  accountant  at 

Montreal,  has  been  made  manager 
at  Thorold. 


ESSEX  &  SUFFOLK 


Enlistments  in  the  C.A.S.F.  by 
the  staff  of  the  Imperial  Bank  of 
Canada  now  tota!  over  one  hundred 
members.  The  Royal  Canadian  Air 
Force  have  taken  thirty-.sevrn  men, 
with  a  further  seven  going  to  the 
Royal  Canadian  Navy;  the  balance 
have  enlisted  with  the  various 
units  throughout  Canada. 


Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  hacked  hy  sreat  resourcti. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agent. 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArquette  S24I-42 


Imperial  Rank  of  Canada 

M.  ,1.  Goiild.  formerly  acting 
manager,  has  now  been  appointed 
manager  of  the  Imperial  Bank  of 
<  anada.  Bathurst  nnd  Dupont 
hianch.  Toronto, 

\Y,  M.  Renwirk,  fnrmer'y  acting 


R\-\K  OF  APPOINTMEXTS 

Toronto. — Announcement  is  made 
by  the  Bank  of  Nova  Scotia  of  the 


British  Companies  Have  Problem  In 
Policies  With  French  Subsidiaries 


“Beer  contributes  millions  of 
dollars  in  taxes  . . .  and  dollars 
are  what  the  Government  needs 
to  help  win  the  war.” 


the  t  h'llder  ha.s  rearlicd  Fngland.  there 
on,'  i'  another  prohlrm  to  be  solvf-d.  L 
ipa-  ■  i-:  that  f'f  the  payment  of  premium', 
in-  \\c;-c  he  .•illowed  tij  pay  it  to  tlic 
ub-  parent  company  tlierc  would  tic  no 
i  mean'  of  informing  the  French  of- 
lie.'  ,  ficc  of  t'nc  payment,  mucli  Ic.s.s 
not  i  ir.-ir.sfcrring  it.  Moreover,  under 
:isli  l-'rcnch  Itiw,  if  the  premium  is  not 
le'.  .  paid  Within  a  certain  date  of  its 
ma’urity  the  value  of  the  jirilicy  i.s 
nch  reduerd  by  its  amount, 
in-  The  parent  eompanies,  in  these 
:ov-  eircumslances.  pmiiose  to  get  round 
iicr  the  difficulty  by  treating  the  prem- 
In  iuni  as  a  lo.nn  on  the  policy,  re¬ 
am-  ,  payable  at  :-:ucu  rlale  a.-:  the  attitude 
tlu  '  of  the  Frenrh  Government  shall  be 
b;.  made  clear  and  rru-reeponding  tiction 
e-r  I  'tie  taken  by  their  subsidiaries.  They 
-me  1  have,  of  murse,  no  intention  of  dis- 
.•it';  I  elaiming  all  re,spr.n  =  ibinty  for  the 
;  of  li.abilities  of  their  subsidiaries  and 
tn  intend  to  do  everything  possible  f(a 
.safeguard  the  rights  of  the  rlicnt.s  of 
ley- '  thtc-e  subsidiaries. 


Rates  of  Exchange 


B a n k  of  Ca n  a d a  S tntr  n  p n I 


*-'^ri^ina)  clo«ins;  in  \>w 

''Vdnrj'da V.  Septcnibi^r  ISth.  wi*rf 


5t*rlinr  rio«p 

Demand  . % .  i  03 

(  able*  .  4  04 

Axis'!  raha  .  3  2  J  72 

/e.'jlanr]  32434 

Switzerland  2280 

.Sweden  .  238h 

Brazil  ...  .  .0303 

Mr>ns  Kong  .  2242 

'3>n  .  23  50 

*')n  the  \>w  'tork  ‘fre**'  "larket.  the 
Tanadian  dollar  was  r4iiot^d  a  rli*,coiin» 
<vf  'r  fOttaWii  h  f.  (,  B  late  0  O')- 

0,0  1  . 

In  Montreal  the  bin’ing  rate  for  L’nitrd 
States  dollars  was  10';  premium  and  ih* 
selling  rate  ll'r  premium.  Sterling  buv* 
mg  was  4  43  and  selling  4  47. 


The  weekly  statement  of  the  Bank  of  Canaria  as  of  September  11,  Filh, 
shows  an  increase  in  total  asset.s  of  .$7,1?,:;  6(;r)  ovei-  a  week  ago  Sterling 
and  r.,'.  fund  holdings  have  gaincrl  $X,S2fi,26f),  while  toi,-ii  invc:Unicnts  are 
■$2,71?,S$2  higher.  Total  dr-iacsii;;  have  inrrea'-:c(|  by  $7,?L'LSIf) 

.\s  compared  with  a  year  ago.  total  assets  havr  lieen  increased  by 
$1 17,77S..3$5.  Investments  are  up  .*.375,f<.'>0,?7  1  wliile  total  rleposil  li.abilitie.s 
ate  $S,702,f'1fi  lower 


ASSITS 

1.  ReperY  r 

f‘old  min  bullion 
i  ilver  hullinn 

Sferlirganrl  t  .s;  funds 

fiuld  Standard 


>pt.  1 1 .  1010  Sept.  4,  1  r40  <  hangr  in  week  ( ‘hangn  in  vnar 

22". 118.330 


8.^20  200 


.083/‘47  M.20n.0H' 

273.471  3I2..-4: 


Total  . 

2.  Suhpiriiary  foin 

1,  Advances  t«i  (  bartered  and  ry  mgs 
Hanks  .  - 

6.  JnY’eptments 

a  I  orn.  and  T’rov.  short  term 
seruritirs  .  . 

(h  Other  I  om.  and  rroYincial 

seruritics  . 

fr,  I  Ither  sr-curitifs  . 


1 .000,000 


d.-.,210,3''0 


436.roi.f81  431.710.8.'4 


WAWANESA 


f;o.23:).08t 


Total 

7.  Hnnk 

H.  All  ittlier  asyi  t 


Assets  Exceed  ...  Ji’-MKHMItlO  Oil 
Surplus . i,.TJ0,:{();5.,s:) 

lloni.  lIrpuNiti 

E.xeeeds  .  1,000, OOO.OO 

W^awanosa  rankn  1st  against  alt 
Companies  operating  in  C.'anada  on 
Net  lire  I’reniiuins  Vl'ntten  accord¬ 
ing  to  Doiiunion  figures  f<jr  1939. 

Head  Office;  MavviinesH,  Man. 
Eastern  Office;  Toroiifu,  Ont. 

Hrairhe.-a  at  A'an<ouver.  Ed- 
tnonton.  Winnipeg;. 


2.770.80: 


nVital  ,A.«p»ts 


1 .  t'afiital  paid  up  . 

2.  KeFt  h  und 

3.  Kotes  in  '•irrulat loi) 

4.  l/Vf>otJits: 

f'nm’pion 
f  b  I  I'rovircial 
fci  Chart!  red  I'ar  k« 
uj)  Other 


r  10.21. 


Onr  pf  a  SfrxCsS  of 
adi'rrtisrwftilx  /irsttinrd 
to  show  Ihr  unportaitce 
of  the  hrctvtitq  iiidtistry 
III  the  economic  life  of 
the  country. 


23.21 6. '■-■6 


'IVital  1.  ep«,*sits 
Tjabilitif s 

6.  All  other  liahil'tjes 


AcroNR  Canndn 


Total  liabilities 


I.T3.tl69  -r  n7.778..>. 


i 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MODERATE  GAINS 
REPORTED  FROM 
MINING  MARKETS 


Guysborough  Dividend  i  HAi  Ass.v  mi.aks 

i  MarasM  MiTio,^  set  a  upw  all- 
Keflects  Improvement ;  produnion  iprord  in  au- 

_  .  _  ,  t-r  I  g'lst  by  prodnnng  bullion  to  thp 

Toronto  Bureau  Th«Fln.nc..IT.m,.  trPatniPnt  Of 

Toronto.  -  Guysborough  Minps,  12  ygp  tons  of  orp.  Indirafing  an 
lAd..  Nova  ncotia  subsidiary  of  1  average  rerovery  of  $17  fi'i  ppr  ton. 
\  entures  Ltd.,  last  week  deelaied  [This  rompares  with  Tulv  output  of 
its  second  Interim  dividend  of  2Vi  j  $2irt.8,38  and  with  the,  previous  high 
cents  per  share,  payable  October  21  |  $222,4.=i0  in  Mav 


Base  Metals  Follow  Leat 
Gold  Shares  to  Show 
Slight  Advance 


SISCOE  DIVIDEND 
AT  CURRENT  RATE 
TO  BE  MAINTAINED 


IVFXniGO  r  iPITAL  REDmiO-V 

Wcndlgo  Gold  Mine.s  his  called  a 
a  special  meeting  of  s Inrehnldcrs 
for  Sept  2,'!  next  to  ,ippro\e  ,i  pro¬ 
posal  to  reduce  the  comp-any';,  au- 
I  thorizpd  capital  from  4  fiiiii.AAii  to 
j  2.btio,AfiA  .t^hares.  Thi.s  uili  involve 
'  cancelling  25b, a55  rhare.s  of  thp 
tb1,.11A  unissued  shair.:;  and  1,742,- 
i.5,'i  .rhares  of  the  2,.4'‘*s,S20  issued 
shares.  H  G.  Young,  president, 
.;t,ites  that  this  plan  will  in  no  way 
affect  any  shareholder  as  each 
I  sh-are  held  under  the  proposed  nerv 
:  set-up  will  bp  worth  twice  as  much 


Lead  of  lo  Production  for  the  fir.sf  eight  Costs  of  Operations  anr)  Ma- i  a,,  the  present  share  On  ratifica 

ho«r  ™  X  lenJs muu  b.  H,id .t  - 

tn^afVior  .  ti om  I'Mi.nh  ,  !  certificates,  directors  have  deridec 


VOLUME  SMALL 


Toronto  Bureau  The  Financial  Times  .j  no  1 

.  .  ed  Improvement  over  the  same  pe-  !  ago 

Toronto.  Canadian  mining  mar-  jggj  year.  Net  income  in  the  ! 

kets  presented  a  moderately  im-  f„rst  half  of  this  year  before  de- 
proved  appe.iranre  for  the  week  predation  and  other  write-offs  Ml 
ended  September  1,8th  as  compare.l  amounted  to  $45,241,  as  compared  IV 
with  the  previous  week,  with  gold  „.j,h  $13,280  in  the  comparable  pe-  I 
and  h,ase  metal  shares  moving  info  ,,10^  of  19,82.  The  mine,  is  making 


shares  outstanding,  which  together  |  tons  of  ore  milled  for  an  average 
with  a  similar  amount  paid  on  .lime  |  recovery  of  $17  43  per  ton.  This 
22  last,  will  bring  total  for  the  1  compares  with  output  of  $1,522,322 


year  to  date  to  $22,42fi 


from  28,322  from  2S,5A4  tnnstreat- 


Recovery  and  profits  of  the  com-  ed  a.nd  recovery  of  $15  52  per  ton 
pany  in  the  first  half  of  1940  show-  jp  the  corresponding  period  a  year 


with  the  previous  week,  with  gold 
and  base  metal  shares  moving  info 


higher  ground.  Indindual  issues  over  $5,000  clear  each  month.  Net 
oontinued  to  .account  for  the  bulk  of  working  capital  of  the  company  as 
the  daily  turnover  which  however  at  May  20th  amounted  to  $83,412. 

continues  to  liover  around  the  lOO,- _ 

000-share  mark.  It  i.s  these  same  » «  vimnni 

specialty  stocks  that  recorded  the  OD||l  I A  ITMIT' 
largest  gains  over  the  past  week.  UI1II 

Senior  gold  .share.a  firmed  slightly 

on  light  dealings,  while  junior  and  IM  AncnA'rFAM 

pro.spect  golds  were  for  the  mosi  vJT juIXil  1  Ivl  1 

part  stronger.  Base  Metals  Im-  _  I 

proved  somewhat  on  the  week,  with  . 


NAYBOB  EXPANDS 
MINE  OPERATIONS 


-  I  half  at  $255,209,  were  $2i4,OhA  .^hoif  of 

New  Equipment  to  Speed  tjp  I  '^i'-idend  rer,uirements.  due  in- 
F-  I  I  creased  taxation,  inten.=i\e  effort.s 


Minimum  ^  pay  ^  3^  dividend. 

COOD^Ptr-ED  HjJJ[£S  Bumu 

Tr:mr-s.’co/G"r;,^^^  rfports  ON  fOAi 

pects  to  be  able  to  mainti  n  dn  idend  !  1**41  vll  1  U  \/11  VX/flLi 

p.ayments  at  the  present  -arc  r,f  3!  TPOTIMP  nTPITf  Tf 
rents  a  Share  Anarterlv  1*  cift..  of;  |m\II|\||_  kmVI|I  |\ 
materials  do  not  rise,  -b.ii c'lolders  IlLiUUlJ  1  u 

are  told  in  a  statement  tiom  .1  B  -  —  _ 

che-  f^n^dian  Coal  Mines 

ejues.  Although  earning,^  in  the  first 

half  at  $255,209,  were  $2t;.0iiA  i^hort  of  Seen  in  Work  of  Fuel- 

dividend  requirements,  due  m-  Tcstin.tr  Division 


MINES  BUREAU 
REPORTS  ON  COAL 
TESTING  RESETS 


BURNETTS 

LONDON  DRY 

GIN 


"JUST  THAT  MUCH  BETTER 


Work  On  Five  New 
L-evels 

Toronto  Bureau  The  Financial  Time* 

Toronto  — -  As  a  result  of  .addi¬ 
tional  equipment  installed  at  Nay- 


are  being  nnade  to  reduce  mine  oper¬ 
ating  costs  and  head  office  expenres, 
the  president  reports. 

Speaking  on  mine  development.  Mr. 
T.ynch  points  out  that  the  \n  28  ore 
zone  on  the  4th  vein  ha  been  mm- 
liletely  opened  up.  witli  I'le  mafor 


BOOST  native  fuel 


■'I '  '-1 


DUtUlcd  and  boltlcd  by  DUlUlen  CorpotBtlon  Limited.  Montrsal 


tib'e  into  stock  of  tbe  compar.v  on  eta  holds  this  group  in  its  own 
ihe  hi-js  of  ,8  cents  a  share  during  right  and  doe.s  not  share  with  oth- 
ihe  first  year.  74;  cents  ,1  .ch.ire  er.s.  .Toe  Dwyer  heads  *he  cre'v 
during  the  second  vear,  lb  cents  a  which  Mone'a  has  engaged  to 
share  during  third  year.  I2T2  cents  start  immediate  surface  work  TTie 
,a  ,-have  during  fourth  year  and  15  ground  is  an  extension  of  the  iron 
cent.s  1  share  during  the  fifth  year,  formation  on  which  Northern  f'an- 
Intere.si  upon  the  notes  will  be  ada's  "show"  caused  wide  field  at- 
p, liable  in  cash  or  .stock  on  the  ba-  tentinn  .Northern  Canada  reported- 
sis  of  1A  cent.-  a  share  at  tbe  com-  Iv  has  extended  its  suvf.ace  zone 
pany'.s  option  Tbe  company  pro-  .  over  Ibb  ft,  in  leng'h  showing  15 


.sell  the  i.ssue  on  a 


ft.  width  nr  better  in  iron  dykes 


The  Duel  Te.sting  Division.  Bureau  '  <  omiuis.-inn.  which  upon 
of  Minc.s,  Ottawa,  has  issued  the  "f  .jiA  will  xield  to  the 
.second  of  a.  series  of  mimeographed  -87. .'ib.  The  '  .ipiial  Trust 


omiuis.-inn.  which  upon  each  note  cut  with  quartz  stringers  Its  crew 
f  $lb  will  xield  to  the  treasury  is  set  for  extended  effort. 


metals  moved  up  .3fi  point  to  117.34 
from  fi6.98  a  week  ago. 

T^ake  Shore  in  the  senior  gold 


equipment  at  the  property  of  Orelia  pnrphvrv  ma.ss  exposed  on  .surface  'bches.  .and  the  other,  though  strong. 
Mines  Ltd.  reports  that  the  4.5-ton  over  IbAA  feet  east  of  the  shaft  Er-  commercial  value  for  onlv 


milling  unit  to  handle  underground 


group  was  up  "a  of  a  point  on  lighi  ore  under  an  agreement  with  I/iwer 


turnover,  while  Macassa  and  Wright-  Sp,ne  Mining  Co.  has  been  In  nper-  pharacteristics 
Hargreaves  recorded  gains  of  15  ation  since  August  2bfh.  This  unit  Limllar  to  the 


ratic  occurrences  of  quartz  and  gold 
values  have  already  been  expo.sed. 


.80  feet.  A  raise  is  now  being  put 
up  from  the  4th  level  in  good  ore 


use  to  the  benefit  of  both  producer  '"I''  'tbd  August  Ibis  stock  forui.^  ore  has  .lust  been  cut  on  the  375  ft. 
and  consumer.  The  pre.-ent  report  P-Dt  of  the  block  authorized  by  level,  showing  a  width  of  Si's  ft, 
deals  "'ith  the  Cumbeiiand  l  ouniv  re.-olution  of  the  board  of  directors  '  -After  sorting,  assays,  ran  $18  2b 


Crosscutting  towards  the  No  28  zone  coalfield  in  Nov.a  .-icolla,  part  f  being 
from  the  shaft  on  the  third  level  devoted  to  the  fiiriiighill  irca  ,ind 


vf-j,  (.,11. ir,  ...  ...  anon  since  August  .'urn.  1  nis  unit  cimllar  to  the  high-grade  No  i  ore-  “  ...i-  .....u  j-.r. 

cents  each.  Dome  Mines  moved  up  i,  now  being  run  in  on  an  eight-  values  encountered  to  objective  ip  two  p,ii  H  t^ 

a  1^  point,  a.s  Teek-Hughes  was  hour  basis,  and  metallurgieal  proh-  have  been  low  Tn  the  =:outh  months.  .  puipo.e  of  tfe  ph\,i.  .tl  and 

rents  firmer.  Bralorne  eased  15  lems  are  being  ad.iusted  Ore  for  vein  system  drifting  D  nroceVdine  section  some  addi-  chemical  .sunev  has  been  to  deter- 

Hollinger.  Laniarque.  Little  niillfeed  is  now  being  taken  from  ,  ereen  carbonate  zone  recently  ^iobbl  tonnages  of  ore  of  the  Blanket  "’’bc  "hether.  by  specially  preparing 
1C,  Sigma  and  Biscoe  held  the  large  dumps  and  Lower  Seine  h,.  /trinm-  ’  '  'ein  type  and  of  mine  grade  haveU'^b  boal  from  diffcient  mine.-  p.- 


should  rearh  its  objcetiie  ip  two 
months. 

In  the  No  .section  some  addi- 


parf  II  to  the  logglns  are.i 

The  purpo.'.e  of  tie  phv.'ical  and 
chemical  survey  has  been  to  deter- 


Long  Lac,  Bigma  and  Biscoe  held  the  large  dumps  and  Lower  Seine  djseipsed  hy  drilling 

unchanged  on  the  weekly  period.  Mining  Co.  is  preparing  for  under-  V’ro.sscutting  has  been  necessary 

OBricn  Gold  was  a  shade,  higher,  ground  mining.  Bufficient  tonnage  „„  .v-V  c^s-fnot  level  to  create  a 


been  developed  east  of  the  alibitite  f-creening,  with  or  without  subsc- 
dyke  on  the  first  level.  This  was  duent  washing  and  blending  of  th.’ 


-  gold  is  showing  Grade  here  will  ,  ^nd  working  westward,  and  subdivi- 
4  nrohahlv  he  of  mine  average  ded  into  coalfields  and  areas  within 


iinrien  uoin  was  a  snane.  nigner.  groum  mining.  Mirririent  tonnage  ,j,p  s25-foot  level  to  create  a  •'C  ""  '"b  ‘evei  mis  was  . . ...  ....  ...unri  ■ 

while  Pioneer  lost  a  minor  amount,  of  high-grade  ore  is  reported  avail-  drilling  station  to  test  deeper  horl-  located  by  diamond  drilling  from  the  different  size.-,  a  general  improve-  L/ta  aata  « 

Pamour  remained  firm.  able  on  the  144-ft.  level  to  maintain  ^^ns  of  the  main  zone  below  this  s'H'fbce.  ment  in  grade  could  be  obtained.  - 

In  the  junior  gold  section  Mac-  mill  production  over  the  winter  )pvpi-  Drilling  will  explore  an  ore  The  No.  27  zone  about  40A  feet  east  'bus  re.uiltinc  in  the  wider  use  of  Diviclendo  Are  Covered  How. 
Leod-' ockshutt.  continued  to  feature  months.  Ore  from  this  horizon  will  strucTure  below  the  level  which  !  ^f  the  shaft  has  just  been  entered  by  Ganadian  coals.  To  date,  the  survey  ever  bv  Good 

with  the  stock  moving  up  17  points  be  going  tn  the  mill  by  Septeraher  yielded  value.-  in  several  shallow  a  crosscut  on  the  4th  level  This  ore  has  pinceeded  on  the  basis  of  proviii-  “  _ 

on  the  week.  Preston  Elast  Dome  15th,  and  development  will  he  com-  holes.  '  is  also  of  the  ‘'G"  type.  Borne  free  bial  boundaries,  starting  in  the  eas'  Mar^n 

and  Kerr  Addison  each  gained  19  menced  on  the  mine’s  four  other  What  is  describad  as  a  third  ma-  pold  is  showing  Grade  here  will  ,  and  working  westward,  and  subdivi-  _ 

points,  as  did  Moneta,  East  Malartic  levels  established  to  depth  of  590  fi.  ore  shoot  has  been  determined  probably  he  of  mine  average.  ded  into  coalfields  and  areas  within  while  estimated  npcrafing  profit  o 

chalked  up  a  net  advance  of  15  Rapid  progress  is  reported  in  the  about  4a  ft.  north  of  the  .No.  2  ore-  Diamornd  drilling  has  indicated  !  'he  provinces.  It  was  completed  in  Sj]hak-Premier  Mine.-  m  the  firs 
points  in  fair  turnover.  Central  installation  of  the  159-ton  plant  podv  and  to  the  west.  Elat  drilling  some  ore  on  the  17th  level  below  1 'he  .Maritime  Provinces  in  1938.  months  of  1940  at  .$294,969  i: 

Patricia  moved  up  5  points,  while  which  is  being  put  on  the  property  ,]^p  33a  jp^.p]  j-ave  one  intcrsec-  169i-i-we,st  in  the  "K"  zone.  This  ^“ibe  when  if  has  pertained  to  a  lim-  ponsiderablv  lower  than  the  $176.68' 

I’pper  Canada  showed  a.  gain  of  4  by  Mineral  Milling  under  an  agree-  {jpa  of  $32,99  across  1.5  feet,  while  I  should  be  reached  by  drifting  short-  ''cd  nuniher  of  rollieries  m  .Alberta  ,.ppartPfi  for  the  comparable  periot 

points.  Kirkland  Lake  Gold  ad-  ment  with  Orelia  .Mines  to  treat  the  another  hole  penetrated  the  vein  39  Iv.  Diamond  drilling  and  crosscut-  British  '  olumbia.  particularly  ^.pjjj.  ,i,p,.p  j,.  ponifort 

vanced  3  points,  as  Hard  Rock  and  "9.909  tons  of  tailings  in  the  dump  fpp,  above  and  returned  $39.69  ting  is  proceeding  on  the  19th  level  j 'I'osb  mines  producing  biiuminou.s  able  margin  above  dividend  require 
Pavma.ster  reenrrlpH  e-ains  of  2  and  The  unit  is  expeeted  to  he  in  oner-  i  -  (oat  TJaioir,,,  t h t,,  !  h,,t  tn  Hate  nn  nrp  ha=  heen  rievel-  co.al.  _ _ _  , 


in  Deremhcr.  Di.’.A  Ts.-ued  capit.al  is  and  $35  79,  which  is  substantially 
2.1  |9,, 862  .-bar  leavin"  2.852,438  better  than  the  ore  shoot  on  the 
sh.ai  c.-  in  the  tre.a.' ui  >-  i  level  above,  which  ran  $5  25  across 

-  ,8  ft.  8  in  for  length  of  iaa  ft 

nif  n  I  n  iNri/vnifm  round  cut  6  ft  of  excellent 

SI  I  RAl  PIvllrlTN  "*'b  '9  '^b  centre  band,  with  con- 

L/11jDxiG  1  liVllllD  siderahle  free  gold  showing,  and 

_  yv--,— —  'he  f.acp  still  well  mineralized  This 
vlJADpi  Y  I  llW/li  K  hand  also  looks  much  better  than 
Ull/lArijl  corre-spnnding  ore  shoot  on  the  250 

_  ft.  level,  which  averaged  $8.79  per 

Diviclendo  Are  Covered  How-  '^n 

I  Results  are  ,ilso  quite  encourag- 
cver  by  Good  mg  on  the  59a  ft,  level  where  re- 

Martrin  bent  assays  from  the  vest  drift  in 

“  the  "E”  zone  ran  $24  15.  $128.89, 

$12.25  and  $29. 3A.  while  successive 
AVhile  estimated  operafing  profit  of  fapp^  f^e  zone  assaved 

Silhak-Premier  Mine.-  m  the  first  .$;>a.A3,  $12,32.  $12.79,  $4,62  -and 

eight  months  of  1249  at  $224,969  is  I  $12.32.' 


SILBAC  PROFITS 
SHARPLY  LOWER 


ronsiderabli'  lower  than  the  $176,689 
reported  for  the  comparable  period 
of  last  year,  there  is  still  a  romfort- 


Paymaster  recorded  gains  of  2  and  The  unit  is  expected  to  he  in  oper-  across  1.5  feet  Raising  through  to !  hut  to  dale  no  ore  has  been  devel- 
Pi  points  respectively.  Cochenour  ation  well  ahead  of  the  contract  date  fpg  nn.foot  level  has  been  complet-  oped.  ;  bach  of  the  two  areas,  the  re-  quarterly ''“profii“o'f  :r29r,96't’i 

Willans,  which  has  been  a  fairly  at  November  22nd,  establishing  the  presence  of  vis- j  Production  for  the  first  eight  '  I’brt  on  the  (  umherland  (  ounty  coal-  ,]^p  pij-p,  months  after  all  costs 

firm  spot  of  late,  declined  2  points  Operations  in  both  mills  are  to  be  j|>]p  gold  across  narrow  widths,  months  of  the  current  year  totalled  comprises  a  desrniition  of  the  before  depreciation  and 

on  the  week.  Leltch  Gold  was  off  completely  financed  by  the  two  prillins:  of  short,  vertical  holes  up- 1  recn\ered  from  treatment  coalfield  and  seams,  a  description  c>f  j  ,.g|o  of 


across  I.d  feet.  Raising  through  to :  hut  to  date  no  ore  nas  neen  ne\ci-  ments  at  the  current  rate  of  Ic  a 

the  41h-foof  level  has  been  complet-  oped.  j  each  of  the  two  areas,  the  re-  p^aie  quarterly,  T»rofit  of 

ed.  establishing  tbe  presence  of  vis- 1  Production  for  the  first  eight  '  I'/^ct  on  the  (  umherland  (  ounty  coal-  rieht  months  after  all  costs 


a  like  amount,  while  Bidgood  Kirk-  operating  companies.  Mineral  Mill-  ward  in  410  west  No  4  drift,  at  three,  of  155.076  tons  of  ore.  indicating  an 

land  and  Madsen  Red  L/ake  lost  frac-  Seine,  and  separate  points,  has  yielded  sections'  average  reco\ery  of  $7.67  per  ton. 

tional  amounts.  San  Antonio.  Powell  Oi'clia  Mines  will  receive  profits  on  of  S.5.  0  and  6  feet  which  assaved  ' 

Rouyn  and  Francoeur  held  un-  ^  royalty  basis  from  each  operation.  .$io.06.  $26.75  and  $o.06  respectively. 

changed  on  the  week.  Aunor  in  the  Orelia  state  that  nearly  reported  that  the  company  i  ^1  J  Mt-rk /i  1 1 O  t*C 

nrnsneer  !?nld  .Qpctlon  rprordpd  a  profits  received  will  be  available  will  niakp  a  Rni;i11  initial  dividend  I  vXvilU  JL  X  vlUUC'WX  d  I 


prospect  gold  section  recorded  a  receiven  win  ne  avaiiaoie 

gain  of  19  points,  while  Malartic  distfibution  to  shareholders. 

Gold  Fields  moved  up  3  points  “ 

Slave  Lake  firmed  2  points  as  Nay-  f  AnA  P  A  DTI  I  h  f*  IM 
bob  was  1  point  higehr.  Broulan  I.Al  A  ^^/|l/lLLAv  111 
Porcupine  was  a  firm  spot  on  the 

^  Wc.  ca.n,.c  .„ad  ...  ggpjgjj  pQJIJjQfJ 

yarrow  Range  _ 

m  the  miscellaneous  section,  Working  Capital  Will 

prices  moved  within  narrow  range  ®  .  . 

on  light  turnover.  Eldorado  was  Permit  More  Extensive 

unchanged  on  the  week,  while  Bear  Development  Work 

lost  a  fraction.  Bobjo  was  a  shade 

'Th';7  hase  metal  section  presented  Toronto  Bur„u  The  Financial  Time, 
a  slightly  improved  trend  with  Steep  Toronto.  — The  annual  report  of 
Rock  moving  up  8  points  on  the  Eapa  t  adillac  Gold  .Mines  for  the 


It  is  reported  that  the  company 
will  make  a  small  initial  dividend 
payment  sometime  before  the  end  of 
the  current  l  ear.  .At  present  net  cur¬ 
rent  assets  .approximate  $175,990, 
most  of  which  is  in  cash,  and  this 


the  mines,  an  account  of  the  phy¬ 
sical  and  chemical  rhararieristics  of 
:  the  methods  of  analy.se.s  and  their 
I  significance  i.=  gi\en  in  the  appendix. 


deiilefion  is  at  the  rate  of  $36,595 
monthly  where*as  the  16  cent  per  an¬ 
num  dn  idend  on  2.590,009  shades  re-  ' 
quires  $490,0ii9  per  annum  or  $33,333  j 


gnifirance  i.=  given  in  the  appendix,  .unnthlv.  Analyses  of  official  month- 
'  opie.s  of  the  report  and  of  the  p,.„rtuc- 


SOUTH  AMERICAN 
OIL  OUTPUT  CUT 

Loss  of  European  Markets  Made 
Sharp  Contraction 
Necessary 


first  report  in  the  series  (Memor- 
tinduni  serie.s  \o  74 1  on  file  Inver¬ 
ness  Coiinti  coalfield  m.ay  he  nh- 
i  lained  from  the  Director,  Mine.' 


Don  this  year  has  been  due  to  lower  Toronto  Substanti,al  reductions 
grade  ore  Tonnage  milled  has  '9  'be  output  of  oil  m  \  enezuela 


Macassa  Mines  set  a  new  high  pro-  I  and  Geologi  Branch.  Department 


shown  a  slight  increase  this  year. 
While  ore  reserves  at  the  end  of  1232 
were  suificieuf  lor  onD  8  or  2 


,  and  I  olumbia  haie  been  forced  as 
J  the,  result  of  The  fall  of  France 
)  which  cur  off  a  market  for  around 


is  being  added  to  by  monthly  pro- .  duction  record  in  .Auen.-t  when  bul-  of  Mines  and  Re.sources.  Ottawa.  months  the  figure  then  given  did  not  290,009  barrels  a  day  of  South 

fit.  with  August  operating  profit  es-  lion  to  the.  value  of  $225,771  was  pro-  -  include  iiossible  ore  in^arcas  under  ■ crude  oil.  The  excess  out- 

timated  at  about  .$38,990.  Fin.anres  duced  from  milling  12.780  tons  of  ore.  lli|Af\pr>'P  nDDFIT  development  .at  the  tune.  The  long  1’"'  'onsisted  largely  of  heav.v  oil 

are  more  than  adequate  at  present  an  average  recovery  of  $17.66  per  If|||||r.,l|  inllrll  term  outlook  depends  on  new  ore  "^'’d  for  industrial  and  hunker  fuel 


- 7— — •  _  .  to  cover  cost  of  doubling  mill  capa-  ton.  This  compares  with  .lul.v  output 

Larger  Working  Capital  Will  Cityy  to  3on  tons  daily  and  for  other  of  $212,838  and  brings  total  for  the 
Permit  Moi-«»  Extensive  capital  expenditures  presently  con-  fi,-pt  8  months  to  $1,745,223  against 


Permit  More  Extensive 
Development  Work 

Toronto  Bureau  The  Financial  Time, 

Toronto.  — The  annual  report  of 


templated. 


$1,529,392  a  vear  ago. 


MODEST  PROFIT 
AT  STADACONA 


sources  being  discloseil. 


oil  purposes,  for  vh;..'h  there  "'.as  -i 
hca\,i  demand  last  xvinter.  The  pr'i- 
dueers  of  high  graviti-  crude  oil.-  in 
South  Americ.i,  which  include  In*er- 


weekly  period.  Wait.e  Amulet  was 
15  points  higher,  while  Pend  Oreille 
recorded  an  advanee  of  8  points. 


fiscal  year  ended  June  39  last  will 
show  a.  decided  improvement  in 
production  and  working  capital  po- 


Ventiires  declined  19  points,  as  Nor- Ui'ion. 

anda  lost  a  full  point  on  somewhat  Production 

improved  trading.  Aldermac  Coppei  'alue  of  $494.7(5 


was  firm  on  the  period. 


Production  for  the  year  had  •' 
value  of  $494,775  from  the  millin.-a 
of  93,946  tons  of  ore  for  a  recovery 


The  Toronto  Stock  Exchange  U.30  per  ton.  Operating  profit  lor 


SLIGHT  INCREASE 
MAGNET  OUTPUT 

Company  Had  Production  of 
$88,529  in  August  Against 
$82,329  in  July 


Tons  Average  I 

I  1940  Milled  Recovery  Pei  Ton 

I  1st  quarter.  .  37.231  $044.61^  J'7  32 

2nd  quarter.  3  7,423  633,068  *7  30 

July .  12,710  219.8)8  »7.30 

August  >2.780  223.7  71  17.66 

1st  8  nios.  '40  100.146  SI. 743. 293  S>7  42 

1st  6  mos.  39  98.364  1.329.392  15.32 

MADSEy  KKIi  L.VKE 

Madsen  Red  Lake  Gold  Mines 
produced  2,766.77  fine  ounces  of 


Reorganization  Depends  On 
Validity  of  $2,000,000  of 
Over-Issue  Notes 


Second  Interim  Divideno  south  Americ.i,  Wliu-h  inclu'le  In’er- 

Declared  by  Kerr-Addision  na'ional  Petroleum  *  and  Panteppc 
_  Oil  Co.  of  Venezuela,  are  sin,d  to  b.' 


Btadacona  Rouyn  Mines  Limited, 
continues  to  show  a  mode.sr  monthly 
operating  profit,  in  .spite  of  addi¬ 
tional  e\pen.=es  inruired  in  sinking 
the  shaft  lo  a  depth  of  2.990  feet.  ..Vt 


index  of  15  western  oils  showed  a  'be  period  was  .$,8,799  before  de-  Tcjronto  Burou  The  Financial  Time,  ounce,  this  represents  a  value  of 

gain  of  .29  points  at  22.54  from  22.25  preriation  and  dep.ction.  In  the  Toronto.  .  .Magnet’  Consolidated  [  $196,521.  or  $9.29  per  ton.  Total  re¬ 
al  the  previous  week.  Calgary  and  previous  fiscal  year,  when  the  mill  \ijnes  Augu.at  bullion  production  is  i  eovery  in  .luly  was  $129,965  in- 
Edmonton  avas  the  only  stock  in  this  operated  for  six  months,  produc-  osliniaterl  at  .$88,529.  or  an  average  eluding  $199,752  from  11,449  Ions 
section  to  record  a  gain,  with  an  ad-  "^n  amounted  to  $162,886  fi^oni44,-  $^>2, in  per  ten  ,in  the  3,;i37  tons  of  ore  treated  for  a  recovery  of 
vance  of  2  points  being  recorded.  ^''1  tons  for  a  recovery  of  $3.6,  per  ,,f  „rp  milled.  This  compares  with  $9.59  iter  ton  and  $29,213  from  a 
Home  Oil  on  fairly  heavy  volume  'on.  A  marked  improvement  in  the  juiy  recover.a-  of  $82,329  from  3,291  clean-up  of  the  mill.  Output  for  the 
eased  3  points,  as  Anglo-Canadian  company's  working  position  took  tons,  an  average  of  $25.1  per  ton.  1  eight  months  of  1919  stands  at 
was  off  2  points.  Okalta  and  Brown  place  during  the  June  quarter.  Indications  that  the  objective  of  159 1  ,$753,243,  while  gross  prodiiciion 


cold  in  .August  fiom  treatment  of  luesent  time  there  is  a  fair  cash 
11.464  tons  of  ore.  At  $38., a"  per  u-.n!.-  ..-..i. 


Q  Toronto  Burc<iu  I  ho  Fin^incial  Time, 

'  Toronto.  -  Kei  1 -A'idi.-on  Gold 
■  .^llnes  has  declared  an  interim  di- 
\  idend  of  5  cent.-  per  share,  dii- 
Limited.  Plicating  Ihe  initial  ii.iyment  made 
monthlv  '^9  Anausr  1.  last.  The  latest  rfivi- 
f  addi-  dend,  payable  October  15  to.'hare- 
sinkiug  bolders  of  reeord  Beiuember  28. 
-eet  aI  "'*•  email  a  distribiiiion  of  $23i'i.-, 
•Ill-  on'ci,  al.'i  on  the  mit.sianding  stock  and 


f  ore.  At  $3S.,59  per  halanre  in  the  bank  which,  wnh  ''rinc  the  total  paid  by  the 

i*epre,>entp  a  moiiTlilv  profits,  is  PxpeoTod  fo  br  comp. my  tn  >  J , 

9.29  per  '.'e-  s„ffi,.ieni  to  take  .are  of  shaft  .Mnk-  T'"'  Keii  -Addi.',.n  mine  was  the 


ing  and  plant  iinprovemenis  involv-  •"‘'cuc  "f  a  daiiim  'chemel.ist  week 
ing  a  total  of  around  $.-,9.m90.  Ci,--  "  hen  an  .itiempt  uas  made  to  blow 
rent  milling  rate  is  around  4.59-590  "P  miiie,  11  wa.-  announ. 

Hoilv  h.„  ,0  A 1 1  o  I' ll  e.v  -  Geii  o  IM  I  Conanl.  H 


Oil  were  fairly  steady.  AVorking  capital  as  at  .Itine  39,  tons  daily  will  he  reached  before  |  since  start  of  milling  in  August. 

_ _  1949,  is  understood  to  have  totalled  long  is  contained  in  the  fart  that  |  1938,  approximate  .$2,935,372. 

approximately  $39,090.  as  compar-  August,  daily  tonnage  averaged  127  ■  Ton,  Average 

SAlHIlin  RIVFR  "bb  196  tons  in 

I%i  I  IjI%  bilities  over  current  assets  of  $46.  .July.  Millhends  were  off  somewhat 

K  _______  /vwTffi  ***  *be  previous  year-end.  This  as  part  of  the  ore  was  drawn  from 

MlNKri  mix  Improvement  In  the  company's  fi-  the  lower  grade  sections  of  the 

iTlIllLil/  vUl  nancial  position  has  been  made  at  naine. 

_  the  expense  of  the  mine  s  ore  posi-  The  drift  on  the  bottom  level. 

UlarU  ("onAn  Vnln  Rv  "oi-  Rescrves  have  been  used  up  after  passing  through  p.itehy  nia- 

High  Grade  Vein  Replaced  By  extent  that  a  year’s  ore  terial  ,  has  encountered  ore  more 

Barren  Dyke — May  Seek  only  remains  developed,  it  is  un-  like  the  high-grade  opened  on  the 

N,»W  Pennertv  derstood.  Virtually  no  exploration  789-ft.  level  for  over  69()  ft,  in 

ine  r  op  y  attempted  until  length.  Drifting  for  over  the  la.-t 

-  about  four  months  ago  when  the  59  nr  more  feet  has  averaged  slightly 

Sachigo  River  Exploration  Com-  search  for  new  ore  was  encouraged  over  one  ounce  unrut  over  width  of 
pany  has  finally  mined  out  the  as  a  result  of  a  better  financial  33  inches 

high  grade  ore  body,  which  for  picture.  Drifting  is  now  underway  in  th-’ 

some  time  has  made  the  company  Thp  company  at  the  present  time  ore  .Kpction  re.arhed  by  the  long 
the  highest  grade  producer  in  Can-  carrying  on  a  program  of  dia-  crosscut  into  the  former  AVp11.=  T.onc 
ada.  In  a  letter  to  shareholders,  C.  mond  drilling  with  a  maximum  of  Lac  and  at  last  report  a  iengtli  of 
I.  Kaeding.  president,  states  that  8,009  feet  of  drilling  proposed.  This  over  25  ft.  had  been  exposed  whirb 
0.  diorite  dyke  has  completely  oc-  drilling  will  test  a  shear  zone  ly-  averaged  about  one-half  ounce  cold 
cupied  the  fissure  in  which  the  jng  soma  499  feet  north  of  the  main  'incut  over  approximately  29  ineher 
ore  shoot  existed  and  the  ore  has  workings  where  previous  drilling  The  drift  is  now  in  tlae  neighbor- 
been  bottomed  gave  favorable  intersections.  hood  of  hole  No.  21.  which  indi- 

Mr  Kaeding  estimates  when  all  - - cated  values  of  $14.99  over  core 

available  ore  is  milled  the  company  lyj^gLeod-Cockshutt  wai  f' 

win  have  quirk  assets  of  $3  per  •  lin  U  r'l  *  «  ,  1 - 'JT 

share  with  additional  amount  like-  Acquire  I  WO  Mosner  GWims  St.  Anthony  Acquires  New 

ly  to  be  yielded  from  plant  and  - -  .  .  o  .  •  •  a 

supplies.  Toronto. — ^Mosher  Long  Lac  Gold  Interest  in  ratrtCia  Area 


e(i  with  an  excess  iif  current  lia-  tons  ns  compared  with  19fi  ton.s  in  i./^^uarter 
bilities  over  current  assets  of  $46.  July.  Millheads  were  off  somewhat  2nd  quarter 

638  at  the,  previous  year-end.  This  as  part  of  the  ore  was  drawn  from  ]uiv  . 

Improvement  In  the  rompany's  fi-  the  lower  grade  sections  of  the ; •• 
nancial  position  has  been  made  at  mine.  |  g 

the  expense  of  the.  mine  s  ore  posi-  The  drift  on  the  bottom  level,  i 


ton.s  daily,  but  thi.^  is  expo, ’led  to  be 
reduced  to  499  tons  before  long.  The 
latter  rate  is  considered  In-  the  man- 
ncemem  as  the  normal  iiao'  for  the 
mill,  consistent  with  pie.-cnt  estim- 
ate.s  of  ore  reserves.  Since  ihe  eoni- 


Barren  Dyke — May  Seek 
New  Property 


Ton,  Averaje  '  ’  '  , 

1940  Milled  Re,-overy  Per  Ton  paiiv  wa.s  declared  bauki  tipi  last 

I  quarter  56, Ml  4257.964  $6.5n  ,\ear,  the  niiiio  has  been  operated 

d  quarter  .  ^ Under  the  direct  ion  of  Gcoige  rmelo.i. 

igust  ....  n.46-1  1,16,521  9,21  I  liquidator  and  six  in,s|)erfors. 

— —  -  — -  i  The  que.sfion  of  a  reorganization 

1st  8  mos.  '40  95,918  5755.242  $7.85  ,  ,he  company  still  awaits  deter- 

arnooTc  twTVi  tvr.  ^  min.ition  hy  the  rourfs  as  to  the  val- 

MBRRIS  KIhKI..\>n  j  idit\  of  over-issued  notes  to  an 

Morris  Kirkland  Gold  Mines  re-  ,  amount  stated  to  he  in  exi’css  of 


MORRIS  KIRK  I  . VXD 


.A itorne,\-Genera  1  (dmini.  H,>  said 
rliat  SIX  st.ck.s  of  smouldering  ,1> 
namiie  uerc  found  near  a  vital 
siiot  :iiiil  Ill,  mine  likely  woulil 
hate  I'ceii  (  i  ipii'.eil  if  an  explosion 
hail  liken  pliee  .Ad'iiDonal  police 
were  .-eni,  to  the  mine  to  iiue.-li- 
gate  the  ni.iiier  and  guard  agaim-t 
an\  fiirilier  saholage  alteiiipt 

The  aiioriicv-gener.il  .saiii  inves¬ 
tigation  woiil,!  try  to  determine 
whether  "P  i.-  an  isolated  ail  or 
bear.'  connection  with  a  concerted 
.-ehenie  or  plan  of  sabotage." 


port.s  August  production  of  $17,963 

from  the  treatment  or  :!.74S  tons  of  wa^  $2iiii  Ann  Following  settlement  "  a 
ore.  indicating  an  average  rero\  -  I  ,'f  thi.,;  qtiestion,  some  .arr.ancenient  ” 

erv  of  $4.55  per  ton.  This  com-  |  wip  pi-ob.ahh-  be  ••on.sidered  for  the  , 
pares  with  Tuly  output  of  $18,929  I  notr-holder.s.  crcditor.s  and  the  .share- |  '"ouriior 

fiom  3.645  tons  mii'.ci  a  recovery  j  holdei-.s  i.i'igii.'t  p 


The  authorized  amount  August  Output  Steady 


Drifting  is  now  underwav  m  th-’ i  f' '^ns  miib'i  a.  recoverv 
ore  .section  reached  by  the  long ; 

crosscut  into  the  former  A\'p11.=  T.onc  'ht'  3  ^mall  e.o'i*  is  eing 

Lac  and  at  last  report  a  length  of  "  ‘‘an  be  maintained 

over  25  ft.  had  been  exposed  whirb  f^'-eral  month."  it  will  allow  the 
averaged  about  one-half  ounce  gold  '’'^'^'f'ny  to  extend  1'.=  dexelopment 


At  Cournor  Mininf;  Co. 


haling  no  difficulty  in  findin.g  mar- 
keis  for  their  produpiion.  Due  to 
the  strong  opposition  to  the  impor¬ 
tation  of  crude  oil  mto  the  Tnite,! 
States,  no  outlet  for  the  heai’v  crude 
oil  sur’plus  e.in  be  found  there,  and 
.1  curtailment,  program  has  been 
placed  in  fore?  to  meet  the  situa- 
tirm.  A’encznelan  oil  production  i." 
iiovt  said  to  be  averaging  around 
47.5, ""9  liarrel."  claib,  a"  compared 
with  69fi.,iilii  barrels  a  d.i’.  in  June, 
while  I  olombian  output  has  been  re¬ 
duced  'o  around  59.006  b.arrcls  a 
da.\  as  .igaim-t  70,ooo  barrels  daily 
in  .lime. 

The  lo.',"  of  the  Fren-.'h  market  ic 
regarded  a"  only  a  temporary  factor, 
althonah  of  nvijor  inip'irtauoe  at 
presell!  Both  North  .and  South 
American  consumptn  n  of  nil  is  ris¬ 
ing,  and  the  possibility  of  increased 
I  military  operat ions  in  Europe  might 
result  in  larger  exports  tn  Great 
Hriiiiin  and  her  eolonie.s.  In  thi.a 
conm'etion,  informed  sources  in  Can- 
.1  la  bel.eyp  ihat  iniieh  of  Great. 
Britain'.'  crude  oil  requirements, 
whieli  were  formerly  being  supplied 
;  from  the  Near  East  and  the  Dutch 
East  Indies,  are  now  being  met  b;-. 

'  shijinients  from  South  .American 
'  proiliicers,  due  to  the  shorter  and 
j  safer  shipping  routes 


III'AIORXE  MIXES 

Cournor  Mining  In  193'1  Br  ilorne  .Mine?  had  earn- 

.Mig.isr  produr.ion  of  Ml.il't  tn.m  ;i69$.7$.3  after  writing  off 

the  tveiTm'nt  ot  li.  ,4'  tons  Ot  ore 

,  .  ^29ll,000  for  depreciation  and  den'e- 

for  an  iverage  recoyera-  of  10  per  ...Ari.-a  .u- 


Qu-arterly  nividend  Again 


•I."  (onipared  '.vith  T'lly  output 


Omitted  hy  FaIconbrid?e  '"f  do'nd 

-  -  ai-erige  recover'.'  of  >8.-,,  per  ton. 

-  •  _  ,  .  ,  .  ..  ..  niim 


The  drift  is  now  in  tlie  neighbor-  j  ,q4p 
hood  of  hole  No.  21.  which  indi-  .August 
cated  values  of  $14.99  over  core  Muly 
length  of  4.5  ft 


T<r9n« 
Milled  P 
3.748 
3.643 
2.94h 


Avi^raj 
••■’"••rv  Per  To 
3'  :  033  $4  33 


-r  $  w  J  1  for  tho  fir?t  r-isThT  ,  •  g,  ^ 

T.wonro  Falconbridge  Nickel  heen  running  ahead  of  n.39  (m- 

XTinct  d-rectors  at  .a  meeting  last  -4, f,.om  the  treatment  of  48.744  ' r>r^r,vum>  the  dividend  cov. 
week  dc,  idcd  to  omit  the  quarter-  5^  4^  '  er-ige.  even  allowing  for  war  time 

dividend  ipually  paid  at  the  end  pp,-' ,r>n  :  taxation,  appear  sample  l-'urther- 

of  .gcpt.omber  ri'cvioii.Cy  the  eom- ,  ‘  ,1ecr°a--e  ,n  recoverv  per  ton  '>'9  Summit  King  Mine 

pant  had  omitted  the  dividend  miMe'd  in  August  resulted  ,  ^'P'ada  was  under  development 

p.iv.ible  on  rune  30  in  the  past  larger  percentage  of  ore/"  considerable  expense  This  year 

the  companv  has  paid  dividends  at  p^pp..]  f,.pp4  orebodies  in  the  Cour-  '’’-9  Nevada  mines  is  on  a  profitable 


Don  or  1400,000  jp  excess  of  the 
$1,196,490  required  for  t.he  divi¬ 
dend  of  $1  2i5  per  share  per  an¬ 
num  .As  prod'ietion  in  1949  h.as 
heen  running  ahead  of  n.39  (in- 
eluding  premium  I  the  dividend  eov- 


>-  Acquire  Two  Mosher  Claims  St.  Anthony  Acquires  New  |  prestox  eist  domf  mixes  iP  ‘'"ue  on  nme 

d  _ -  -  _  .  ,  »  T'  —  ’’te  compani-  has 

supplies,  Toronto.-^Mosher  Long  Lac  Gold  Interest  in  Patricia  Area  '■•"9  9f  71;  r 

Shareholders  are  asked  to  ad-  Mines  shareholders  at  a  special  -  ^22  froni  treatment  "f  16  hOq^ton's  I  ' 

vise,  the  company  as  to  whether  meeting  on  September  24  in  Tor-  Toronto  Bureau  The  Fin, nci  Tim„  indiratin,'  an  average  re  !  '  forecast  in 

d  onto  will  be  asked  to  approve  sale  Toronto.  -  St.  Anthony  Gold  oj  $13  09  ^er  "  01  Thifeonr  Mb',  the  pos 

■-  of  two  mining  claims  of  .Mosher  to  Mines  ha.s  staked  one  group  ot  9  -ares  with  lulv  reco'cv  of  $187  "uaner  of  the  1 

<1  MacLeod-Cockshutt  Gold  Mines  for  claims  in  the.  Savant  I.ake  area,  in  7qn  'frpp,  1^0.0  ire.ated  and  ■  9r'9ration 

.39,999  shares  of  the  latter  com-  the  Patricia  district,  recent  centre  averagrof  $11  51  ne  t.m  in  An  ! 

8  pany.  of  nttraction  for  prospectors,  and  "^3,  a„o  'ou-iut  tomiled  h"^  collections  ov 

I-  Murdock  C.  Mosher,  president,  has  a  party  m  the  field  lining  upij^-,  p.p  .  ap  a ver^  '  realiz.itinn." 

o  states  that  the  two  claims  propos-  more  claims  The  9-rlaim  Pi'oup  j  gge of  $11  6  ner  ton  j  quarter  <'f  Die  ve 
b  ed  to  be  sold  lie  immediately  west  lies  to  the  southeast  of  the  discov-  ppi.  :  ‘  the  I "’9  ca.=  h  po." 

of  MacLeod-Cockshutfs  west  boun-  ery  group  held  hy  Northern  -panada  I  vear ‘prodnciion  stands  at  j ri'v,']' of 

-  dary.  The  latter  eompany  s  No.  2  Mines,  and  1.'  understood  to  be  ^pp  pjP  ^  I  N"  di'iden,  iw 


194(3  to  Aug  31  24.131 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  St.  .Anthony  Gold 


the  rate  of  71;  rent?  per  slnare 
quirterii'. 

.A."  forecast  in  an  official  notice 


ton?  tor  an  C'^erage  recoverv' of  $8.48  en  al, owing  for  war  time 

pp,.  ,r,n  ■  'B^Btion.  appear  sample  Eurther- 

Tne  deci  »,ar.o  m  recoverv  per  ton  ""”'9  the  Summit  King  Mine 

of  ore  milled  in  August  resulted  ,  ^■9'ada  was  under  development 


he  comp.anv  has  paid  dividends  at 


per  slnare  p^,,.  yfi.qf,  ;,p,4  which  ran  lower  in 


the  Nevada  mines  is  on  .a.  profitable 
basis  Considering  the  verv  strong 


cr.ide  than  those  in  the  Beaufor  9re  position  and  the  healthy  cash 


liquid  assets  should  he  distributed  onto  will  be  asked  to  approve  sale  Toronto.  —  St.  .Anthony  Gold 
and  eompany  wound  up  or  pay-  of  two  mining  claims  of  Mosher  to  Mines  ha.s  staked  one  group  of  9 
ment  of  $1  per  share  be  paid  and  MacLeod-Cockshutt  Gold  Mines  for  claims  in  the  Savant  I.ake  area,  in 
the  company  kept  intact  to  ac-  ,30,009  shares  of  the  latter  com-  the  Patricia  district,  recent  centre 
quire  interests  in  other  properties  pany.  uf  attraction  for  prospectors,  and  i 

and  keep  prospectors  in  the  field.  Murdock  C.  Mosher,  president,  has  a  party  m  the  field  lining  up 
Another  proposal  is  to  make  no  states  that  the  two  claims  propos-  more  claims  The  9-rlaim  group  i 
distribution  and  continue  search  ed  to  be  sold  lie  immediately  west  lies  to  the  southeast  of  the  discov-  I 
for  new  propertie.s.  of  MacLeod-Cockshutt’s  west  boun-  ery  group  held  hy  Northern  Canada  I 

Eldon  I>.  Brown,  consulting  en-  darv.  The  latter  rompany's  No.  2  Mines,  and  i.'  understood  to  he  i 


."haft,  and  was  due  also  from  a 


balance  now  in  non-interest  hear- 


l.asf  May.  the  position  in  thethir'l  i;irger  prop,arDon  of  dei'clopmenf  mg  Dominion  of  '  anada  bonds,  the 
quarter  of  the  year  ha.s  shown  or*'-  ."ent  to  the  mill  Of  tonnage ,  mvestment  rating  of  Bralorne 
steady  operation  on  a  red'ired  naillf’d  in  .Aug'ist  42''$  was  from  the  shares  i?  as  impressive  as  ever. 

scale,  b'lf  delays  in  effecting  sale;-  I'oiirnor  and  the  halanep  from  tlie :  .  . . — 

and  eollertions  over.cea?  have  de-  Beaufor  mine  Four  diamond  drills  COX'S.  MIXIX’O  &  SMELTTXiz 
ferred  realiz.ition.s  inii'i  the  last  .are  employed  m  explore  the  area  be-'  By  resolution  of  the.  board  of  di- 
quarier  of  the  year  Notwlth..=tand-  tween  surfu’e  and  the  6.S9  level  in  rectors  d.ated  June  17.  1949,  aii- 

iii.g  the  ea.=  h  po.sition  of  the  com-  favorable  are-i."  we.st  of  the  665  thority  has  been  givi-n  to  allot  2.- 
pany  maintains  ire  strength.  '  crosscut  in  the  I'ournor  shaft  One  169  additional  shares  to  provide  ho- 


pany  maintains  ire  strength. 


gineer,  estimates  sorted  ore  re-  shaft,  lies  approximately  3.990  ft,  along  the  line  of  strike  in  the  eon-  : 

serve  as  of  August  i,1940.  at  14,000  east  of  it,?  we.stern  boundary  and  |  tart  zone  where  good  values  were  j 

itoriis  grading  9.733  ounces  gold.  It  N'o.  1  shaft  about  2,600  feet  distant  !  first  encountered.  The  group  ad- 

1b  estimated  this  toumige  will  keep  from  the  boundary.  Fifteen  holes  j  joins  the  Dwyer-Wilson-Moneta 

the  mill  in  operation  until  April,  1  were  drilled  some  time  ago  by  claims.  | 

1941.  Alnsher  on  these  two  claims,  in-  At  the  St.  .Anthony  mine,  the  mill  | 

Chances  of  adding  to  this  ore  eluding  one  deep  hole,  but  results  |  has  been  stepped  up  to  the  rate  of  1 

are  negligible,  he  states.  All  de-  |  at  that  time  did  not,  in  the  opin-  |  175  tons  a  day.  from  the  average 


divoiend  was  earned  in  the  nf  the  firs’  hole,?  drilled  gave  two  nuse.?  to  eniplovee.’ 


At  the  St.  Anthony  mine,  the  mill  | 


i  milled,  indicating  an  i’>  erage  recov 
I  ery  nf  $13,21  per  ton  ■r,,i;il  recov. 
I  cry  since  start  of  in. .bug  on  Mar, 
j  1,  1939  to  Au,gust  31.  1  amounts 
to  $3,616,156. 


quarter  ended  .Tune  .3".  191o,  and  lein  irt"r."e(Don.',  the  fir."r  .aver.ig-  completed  12  ye.irs  or  more  in  the 
the  thir'l  I'luarter  results  ma.v  like-  ing  .11  on.  ov,"’.’  3  f'  and  the  second  employ  of  the  coni’p'inv  .are  entitled 


wise  hup  fallen  short. 


velopment  work  has  been  suspend-  _  _  lui,,,-, 

‘ed  and  operation  is  being  conduct- j  ther  development.  Mosher  owns  |  first  half  of  1949.  No  ‘’omplcte  . 

ed  on  a  straight  salvage  ha.sis.  As  I  considerable  ground  in  the  area  j  information  has  yet  heen  obtained  according  to 

most  of  the  area  is  covered  hy  1  both  west  and  north  of  these  two  on  the  two  new  discoveries  m.ide  at  py  ,i,p  .vilierta  ( 
inuskec.  the  company  plans  Diis  j  claims,  the  president  states,  and  on  ihe  property  during  .Aiignsi.  hut  'ni,.  ni'w  iillowai,! 
winter  to  have  ii  geophysical  sur- j  the  latter  there  is  also  ii  fit.vorable  indications  are  oncouiiiging,  it  is  1  tlm  nm xunuin  cffi 


at  that  time  did  not.  in  the  opin-  |  175  ions  n  day.  from  the  average 
ion  of  the  management,  justify  Dir-  '  of  around  159  ions  a  day  in  the 
ther  development.  Mosher  owns  I  first  half  of  1949.  No  complete 


Oil,  .VELOWABLE  |M  KEASEO 


Duquesne  Mining  Will  Issue  Moneta  Starts  Exploration 
$10,000  of  Convertible  Notes  On  New  Group  of  Claims 


Calgary.  —  AllowaO; 
Turner  Valley  ha.?  I"  ■ 


,;1  niitpul  in 
.ncrea.?,',l  to 


26.828  liarroks  dailv  1  ni  26,0iio  bar- 


Dnquesne  Mining  aiivi.-es  through  Moneta  Po 
thp  company's  solicitors  that  it  is  alert  to  new 


eragir.g  .  o.a  over  , ‘o  ft.  to  one  share,  to  employees  who 

-  ^  -  - -  i  hai'ing  completed  3  .vc.ars'  service 

[oneta  Starts  Exploration  :  are  entitled  10  five  shares  and  to 
^  ^  r  /~>i  •  emplovees  who  liaiing  entered  the 

Un  INew  Uroup  or  Claims  j  service  of  the  companv  after  lune 

-  -  j  1937,  are  entitled  to  one  .share 

Moneta  Porcupine  Gold  Mines,  as  of  .luly  1.  1049.  a?  authorized  hy 

"rl  to  new  p<v?sibilities.  has  a  re.solntion  of  the  hoard  of  direc- 


.luncemcni  .  propfised  to  creai,'  .$59,00o  in  jirinci-  solid  grfuip  of  2' 


clo.'e  in  tors  on  .luly  28.  1937 


U)  Dcanl.  I  pal  am, Mini 


vey  made  of  the  claims. 


undcr.-'iood. 


oncouiagiiig,  it  is  tlie  ni;i xuuuin  cffici, 
1  i  ho  field. 


.ii.'idci'i’d  as  1  vertiblc  note.-'.  ha\ing;i  value  id'rli'i  .-he 
■oducDon  of  each,  and  to  i.".?ue  ai  ihi.?  Dine  c'rn 


lo  the  .'oiiili  and  wc.?t  of  inipres-  nuniher.  2.154  shares  have  been 


and  imide  b.i  Niuih-  sued  and  there  is  now  32175,929 
ihi'iMjgh  the  .Mosher-  shiires  outstanding,  leaving  724,9Si,4 


$10,000.  The  notes  will  he  cou\ er- '  G;ii vey  tc;im  of  prospectors.  .Mon- j  share  in  the  treasury. 
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^  I  Unlisted  Canadian' Stocks 


Stock  Exchange  Record— Montreal  And  Toronto 


Furnished  by  ria.xton,  Cherry  &  Co.,  Toronto 


—  Week  endioK  Sept.  17.  1940 - 

Prev.  Hijth  Low  Price  Sal< 
Close  Change 


- 1940 - Current 

High  Low  Piv.  Kate 


Abitibi . 

Po.,  pref . 

Po.,  T**;  pref. . 

Acme  Glove  . 

I  'o.,  pref . 

Apnew  Surpass . 

Po.,  pref  . 

Alberta  Grain  . 

Po.,  pref . 

Algoma  Steel  Corp  . . . . 

1  >0..  pref  . 

Amal.  Electric  new . 

Anplo  Can.  Tel.,  pref.  . . 

Asbestos . 

Assoc.  Breweries  . . 

Do.,  pref . , . . , 

.4ul(  A  Wiborg,  pref.  . , . 

Parker  s  Bread . 

Po.,  pref . 

Bathurst  Paper  ‘  'A”. . . . 

N.  Bawlf  Brain . 

Po  ,  r*rff  . 

Beatty  Bros . 

Po.,  1st  pref . 

Po..  2nd  pref . 

Bell  Telephone . 

Biitmo-e  Hat  . 

Blue  Ribbon  . 

Po..  pref . 

Brantford  Cord.,  pref  . . 

Brarilian . 

Brewers  &  Distillers.  . . . 
B.A.Oil  . 

B. C.  Power  '  A  *’  . 

Po..  n* . 

Pruck  Silk  . 

Building  Prod..  Class  ".A 
Burlington  Steel . 

C. a!gary  Power  . . 

C an.  Bread  . 

po..  '  pref.  . 

po..  •  B"  pref . 

Can.  Cement  . 

po.,  pref  ...... 

Can.  C ycle  pref . 

t'an.  Foundries  ’  .A”.  . . . 

Po..  B“  . 

<'nn.  Nor.  Power . 

Can.  Pai  kers . . 

C an.  S.S.  l.ines  . 

Po.,  nref 

Can.  Wire  dr  Cable  .A’*. 

r>o,.  B  ’  . 

Do.,  p-rf  . 

Can  Bakeries  new . 

Do.,  p-ef . 

Can.  B-ewerirs . 

Po..  p-ef  . 

Can.  nron7e  . . 

Po..  p-rf  ,  . 

r  an.  C.anrers  . . 

Po..  l«t  nref . 

Po..  2nd  pref . 

epo  r.i’'  d  Foundry.  .  . 

Po  .  n-ef  . 

Can.  C rla’^esp  .  . 

po  .  rights  . 

po..  r-ef  . 

<  ao  Co»'-erfers . 

Gan.  Corrons  . 

Po..  rr-f 

fa"  t^'edge  d'  Poek 
Gan  F' -rhark*.  p’‘ef.  . 
Ga’'  Fo-'e'fr*'  lr.\esT  .  .  . 

Po.nrof  .  . 

Gan  Gen.  Elec 
('ar  Ind  Mcohol  ‘  A " 
Pn.,  B  • 

(*  an  jfkn  Foundries  .  .  . 

Po.n-ef  . 

Gan  T  orrmo^ive 
Gan  Oil  Co 
Po  .  pref 
Gan  Pac,  Rly 
I  an  WaM’'apcr  A" 

Po  .  B- 
Gan  Wineries 
Gan  BV  p.  Boxes  .A 
r  arrat:nn  Go  1st  pref 
G ockshuff  Plow- 
Gaps  Bakeries 
Gons.  Min.  d-  Smelt 
Gon.eumers  Gas 
Go«  Imperial  Mills 
Po.p-rf 

Grown  Cork  d-  Seal 
Growft  Ne.it  Goal 
Pi«til!ers-Seagrams  .  . 
Po.prrf 

T*OTn  Anglo-  . 

T>o..  nref 

Pomirion  Bridge  .  . 
pom  G oal.  nref,  , 
pom  Foijraries 
Po  .  nref 

pom.  Gla.ss  . 

Po..  pref 
Pom  .Scottish 
Po.,  r-ef  ,  . 

Pom.  Steel  A-  G oa!  B  ’ 
rmm  SroT-es 
Pom  Tar 
Po  .  nref 


Fnste'-n  Dairies 
}■  25»ern  S^ee!  Frod 
Fa.s^ern  Toestres.  pref 
Fas'.’  Washing  Machi.ne 
Flertrolu'"  G Orp 
T'neme!  d-  ifear  Prod. 
rr-,g''sh  Flentr*.'  A“.  . 

lo.  P” 

Fn-.'-ar  G  j  ife  - 

Fam.-'  s  T'ja'.ers  .  * . 

Vfe*-n\  Fa-p-er  Sf'ope 

rie.  'V  B  ^sell 
r^o,T-e^ 

Forrj  G:a.;<5  A  ■ 

T'O  .  Gjjcs  P  ’ 
f  o-irioa"on  Co  of  r an 
Poap>- 

r  .  “-'ghGc 


Gor,r^year  Ttc 
Goo-ivea*-  T’re.  nref  ne;^ 

G  L  r&r^'.V,T. 

T'O  .  n-’ef  \-  T. 

G-re^r  Wes»  .'aidler^'. 

i  o  .  pref 
Gr«rn-ri:  Wire 
CiM-d.  Gharle.s 
P-'  .  pref 
G.yr.'um 

Ttarr  Bridge,  ne-n- 
Ham  Cctrnn.  nref 


SK 

43‘i  44 

1«»^'  IS*-;  18 

16'^*  17^  Ifili 


11^'  11*4 

10c  10c 


'V  4V 

b  SW 


1  *0  1.00 
4 » -j 


l.*M-  lrt’4  15 
lOG  10 


l.«  17^^ 

P'li  15 


<*.■  *  aueK  Pape’* 
'rej 


,  t  rrf 
^'•eptapre 
ol'.r  -q!  f*  nal 

.  I'-ef 
t.-'/f 


Ha'ris 

f  O  .  T>^(  I 

M.trh- 11  G-o..  J.  S. 

r  e.  .  nref 

Mo'.iireh  Knitting 
o  .  p-ef 

.Mor.tr.  2l  G ottons 

I  'f.  ,  nref 

M<;r;t  T..  If  d-  Power 
]  e ..  .3'“.'  Notes. 
Montreal  Loan. 
ATontreal  Tel/jr.’‘aph 
Montreal  Tramways 
Moo'^e  Go'P 
I  ‘o-.  P"  pref 
T'o  .  .A  ‘  nref. 
M'lirheais  Co’-p. 

T'O..  pref 

fCationa!  P’^e^ieries 
Do.,  pref 
National  flrocers 
r*o..  pref 
V'at  S  teel  G ar 
*’at  5i#wer  l  ine  A" 
Niaga’^a  B’lr#. 
No'anda  Mines 
No'’th  Star  I'm 
I  ‘O  ,  prr  f 
Ogi!"  ie  Fjoijr 
1  .‘o  ,  f»ref 
ftnt  Steel  Pr<rd 
] »o  .  pref 

f ►range  Grush 
f>o  .  p»’cf 
Otrawa  Electric 
Ottawa  Gar 
Ottawa  1  H  d  Pwr. 

1  ‘o  .  pref 

Page  Herspv  Tube? 
Partepec  P>i!s 
F’enman«  T.imlted  .  . 
I»o..  pref  . 


20 

BMW 

1  r:o  1  00 


1 J I H 


123!^ 


.  Photo  Engravers. . . 


50  .. 

23 

5‘a 

Power  Corp 

50  .  . 

6 

3 

Pressed  Metals.  . 

5 

57 

46 

Arr. 

Price  Bros  .... 

.  11 

i2S 

12^i 

in 

$1  00b 

Do.,  pref  , 

6  .  . 

no 

10.7 

$7  00 

Quebec  Power 

_  1 

2 

3 

■'4 

Regent  Knitting. 

55  .. 

36 

20 

Del.,  pref  .  .  . 

110 

161^ 

7 

Riverside  Silk  ‘A 

76 

100 

81 

$5 ' 00 

Holland  Paper 

t> 

49  43^’  $2  72  .  Do.,  pref . 

.•  26^^  14  fiOc  hi  Russell  Industries 

1<>4.5  121^'  $l  00b  I  Po  ,  prof 

112W  If''^  00  Saguenay  Power,  pref. ! 

..  103  100  $5  ,^0  ,  Shaw-  Water  dr  Pwr  . 

6^di  5  ’  Sher  Williams  ... 

.30  23  10  $2  50  1  Po  ,  pref 

..  1.0*^  7  Int.  '  Silverwood  Hairy  .... 

1  75  10c  .  .  I  Do  .  pref 

45i«j  35  Simon  d  Sons 

5*^  .3  ^  •  r^o..  pref  • .  ,  .  . 

102  90  ’  $6  00  ,  Simpson  A"  stock  .  .  . 

88  100  90  $7  00  I  •  Do.,  B  ' 

IfiO  130  88  00  Po..  pref  _ 

9*4  12  9*^'  SOe^b'l  Smith  (Howard!  Paper. 

,.  9>4  5  \  Po  .  pref  ,  , 

42  84  82  50  I  Southern  Gan  Pwr  •. . . 

23^3  21  19  81  30  I  St.andard  Ghemical .  .  . ... 


Po.  vot.  trust 
Do.,  pref . 


^  — Week  ending  Sept.  17, 1940- 
prev.  High  Low  Price  S 
Cl^'se  Change 


1.1'i  1214 


lOOii  .. 
If",  1!> 


ludustrlal  Storks  1 

!  Acme  Farmers  7‘'t  Pref  82 

j  Andian  National  Corp  .  2 

rufrent  Anglo-Can.  Tel.  -.A*-  . 

Current  Anglo-Can.  Tel.  2.75  pref  ...  4 


Ask  High  Low  Piv.  Rate  I  Atl.  I  tilitiep  Rts  _ 

I  .Atlas  Steels  Ltd.  Ist  Pref  . 


24 

00  101 

lOV,' 
9^  124 


14W  154’  17 
4  4  4  t> 


100  00  105  00 

100  00  105  00 


1V4  17 

L50  185 

101  108 


25  32  25 

IS  194  124' 

IS  184  12 

994  118  90 

17  174'  1’^ 

85  190  135 


"io 

5)i 

■.M4  7’* 

0 

7 

’60c 

.... 

105  10.5 

100 

$7  00 

iojj 

15  21'!.' 

15 

‘4 

— "i" 

■  ii 

12'3 

3 

$6.50 

95i‘» 

-  U 

70 

..  104'.3 

79 

L5 

7.7 

26 

JUn 

27 

105 

88 

$6  00 

-  H 

15 

16 

ou 

to* 

j2V,' 

14  14 

,5 

l.nt 

10'* 

4 

'  Standard  Paving 

.  .  .  fOc 

5'. 

3 

4  Do.,  pref.  (new) 

. . . .  3’ 

2.-1', 

14  V 

$1  00  J  Stand-  Steel  Con. 

pref  48 

so 

$2  00  j  Steeman  Bros. 

.  .  .  24L 

3 

I'i 

Steel  of  Canada 

CO 

7 

4', 

.  .  .1  Do.,  prrf . 

...  71 

171*' 

12 

70c  b>  *  Sterling  Coal 

...  3 

14 

6V 

i  Stuart  Gil.  pref 

...  10 

.  .  1  Supersilk  Hosiery 

4 

65c  1.10  3  00 

38V4  474  49 

20  24  284 


45 

107  107 

8U  101 ; 


2  50  1  05 

3M*  214 


I  Po..  pref  .  go 

$5  50  I  St.  Lawrence  Corp  ,3i 

Arr.  I  Do..  •■.A‘”  I.51 

I  St.  Law  Flour  Mills  . .  19 

.Arr.  j  Po,.  pref  .  120 

88  00  ,  St.  Law.  Paper,  pref  ...  34 

Int.  ,  Tamblyn  Ltd  .  11 

Int.  .  Po..  pref  52^ 

90c  ,  Tin  Top  Tailors  .  9^ 

$.3  00b  ]  Po«  pref  . .  IPS 

’  Tookes  . . .  ^.  2 

Int.  Po..  pref  5 

84  00  Toronto  Elevators  .  ...  23^ 

.81  00  pn..  pref  ......  45 

58  .  0  Tucketts  Tobacco,  pref.  145 

•  Twin  City  .  2 

Int-  Po..  pref  «...  28 

t’nion  Gas  Co .  14’i 

$3  on  I  T'nited  Steel  .....  3* 

8l  70b  I  \’iau  I.fd  3 

5,a  00  I  pt^..  pref  .  47 


30 

14 

4  3 

12'3  10 

*80c 

. . .. 

’4 

414 

5  2V 

$,Vno 

io4o 

72 

02  80 

53,'  2 

+"h 

295 

io 

22 

20'4  10',' 
SO  10 

Arr. 
$1  00b 

120 

120  1184< 

$7  00 

+'m 

'2i5 

S60 

52  w 

.'■2',  20 

12  8'4 

53  50'; 

Arr. 
SOc 
$2  50 

8 

io 

1.3'*  11 

60c 

—  i" 

*'io 

2 

110  .  105 

3  2 

$7  00 

"4 

6 

12  5 

Int. 

21 ‘■i 

23 

.36  16 

44 

45 

4O','  12’* 

$2  62 

146 

160  145 

$7  00 

.  ,  Atlas  Steels  Ltd!  2nd  Pref'  . . .  100  00  105  00 

.  00  19.00 

,  ,  Barrymore  Cloth  pref  .  28  00  . 

1  Harry  more  Cloth  Com  .  10  :0  . ^ 

•  ;  Blue  Top  Brewing  *  .A”  7.60  8  75 

•  j-  ^  l^lue  l\»p  Brewing  '  B”  4. .50  5  50 

i'?  rto  I  B.i*.  Pulp  d  Paper  Com  ...  14  00  15  .^0 

91  00  \  Pref.  ,  .59  00  84  00 

fi  nA  i  Henderson  (  om.  2  0  . 

99  I  M,  00  8  00 

*:9^’  Burns  d  Co.  Ltd. ‘  B  *  .  3  . SO  4  25 

1  Calg.  Power  Pref  ..  98.50  98.60 

^"fio!  I  Canada  Crushed  Stone  Pref.^,  .  21.00  . 

«-  AO  i  Ganada  Machinery  Pref  .  35  00  . 

trt  Canada  Ma'’hinery  (^om  ....  3  75,  ; . 

^^QA  t'anada  Starch  Com  8  25  . 

9*’*'  Canada  Starch  Pref  .  108  50  I 

••  Canada  Tea  7''c  Pref  .  .  ..  21.50 

Arr.  Canada  Wire  A:  Cable  Pref.  1(»3  00  I08  00  [ 

Can.  .Airways  t . I  00  I  75 

•11  Can.  C»>lonial  .Airways .  3  oO  4  00 

<*-  ,?A  Can.  Co-operative  Woolg..  ..  8  ..O  8.00 

90  ('an.  Gen.*  Invests  ...  7  25  «  90 

i  Can.  Gen.  Hiibher  Pref  ....  17  00  . 

Can.  Goovirich  Com  .  .  1  75 

jh.ov  Can.  Industries  Ltd.  ■  A”  Com  203  00 

Can.  Industries  Ltd  '  B”  Com  201  00  205  00 
5^,99  .  Can.  Industries  Ltd.  Pref  185  00  188  00 

/  '  Can.  Ingersoll  Hand  New  Com  89  00  7I  00 

*■*1'  i  Can.  Invest.  Fund .  ,3  4  5  3  8<»5 

••  •■  j  Can.  Investors  Corp  ...  5  00  8  00 

•o  AA  I  Can.  Power  Ar  Paper  Inv.  Pref  2  00  *3  7-> 

*^•99  I  Can.  Tube  Ar  Steel  Com  2  -  0  3  7.5 

,.  r.,  !  Can.  Tube  Steel  Ist  Pref  .  .  88  00  70  00 

'i,  '  Can.  West.  Lumber  . 3.5  80 

1  Can.  We.st.  N.  Gas  Com  ...  25  00  . 

• !  Can.  West.  N.  Gas  Pref  .....  98  00  100.00 

!  Can.  Westinghouse  . .  4O  25  42  00 

•  ►'AA  '  Capital  Wirevloth  Com.  8  '-0  9.2> 

$n  no  [  chase  A.  W  1  nits  .  18  00  20  00 

•  I  Claude  Neon  7'“^  Pref  . , . « *  ,5.50  7  00 

«  rtAu  Colonial  Steam.ships  Com.  ...  15  00  *  1 7  00 

]  90b  Collingwood  Term.  I  nits  ..  .50  1  00 

87  00  I  Cons.  Salesbk.  Pref.  Bonus .  .  .  71  .*00 

flo^  I  Conveying  Eejuip.  Pref.  Bonus  .  89.00 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnislietl  by  The  Investment  Dealers  Association  of 
Canada  as  at  September  18th,  1940- 

GOVERNMENT  BONDS 


- iq40__ 

High  Low 


Uom.  o(  Canada  Bondi.... 


Iti.i  00  ICS  00 

CO  00  71  00 J 


102t^  lOOH 
106!,  104J. 


loa-’i  lo.i?, 
IOS'4  JOC  , 


lO!?*,  107  i 

10.1=,  10.S’i 


••  "  .  3  AO 

.  3  JU 

.  3  JO 

"  .  3  MS 

•'  "  .  a«  JO 

•'  .  “  . .  SH  M.'l 

r>ofln.  of  t-an.  fist  War  Loan).. .  StJ  FA 

Dom.  of  Canada  Bonds . i..  5}-^  Ji-> 

.  AO 

.  4  AO 

"  ■'  .  4  AO 

■'  "  .  4!'i  AO 

.  4'i  FA 

■'  .  4!a  MN 

"  .  4hJ  MN 

"  .  4H  MN 

"  '■  .  4>-i  MN 


Rate  Due  Payable  Maturity 

2  JO  O  June  44 

2>4  Jn  C  June  43 

3  AO  C  Oct.  42 

3  JO  C  June  50.55 

3  Ji>  o  June  53-58 

3  MS  C  Fept.Pcrps. 


100>.<  10U< 

lOlH  102H 
1025-^  103'^ 


June  .6-19  101 5ij  102)ii 
Wov.  48-61  100  101 


Wov.  48-61  100  101 

Feb.  48-52  99TiJ  lOO’i^ 
June  56-66  99  100 

Oet.  44-49  102H  lOSJ-j 


Oet.  43-46  lOa;-,  106  j 
Oct.  47-52  104'.  105'i 

Oet.  44  108?^  109;; 

Feb.  46  109,ij  llO'-l 

Nov.  46-56  107H  108W 

Nov.  47-57  107>^  108', 

Nov.  48-.58  108  ' 8  109  =  8 

Nov.  49-59  109H  110!< 

Nov.  41  103?4  104)4 


RAILWAY  AND  NAVIGATION  BONDS 


06 

86 

C ar.ada  Steamships  . 

Canaaian  Pac.  Railway . 

6 

JJ2 

C 

Jan. 

67 

98 

00 

4^ 

Jl)15 

c 

|)ec. 

44 

111.3 

icov 

Canadian  Pac.  Railway . 

6 

MS  15 

c 

Mar. 

42 

bO  *-#, 

52 

C  anadian  Par.  Railway . 

3 

AO 

c 

Oct. 

45 

113 

iiov 

Can.  Nat.  RIy.  Guar.).. 

4*4 

MS 

Ci-TL 

S.pt 

61 

116  V 

nsks 

Can.  Nat.  Kly.  (Dora.  Guar.)  . 

4?4 

Ji)15 

GNL 

June 

65 

ll'Oj 

II.M2 

(^an.  Nat.  RIy.  (Dom.  Guar.)  , 

6 

JJ 

CNL 

July 

49-60 

08 

.  15;* 

Can.  Nat.  RIy.  (Dom.  Guar,).. 

3 

jni5 

C 

l.)ec. 

45-50 

asv 

Can.  Nat.  RIy.  (Dom.  Guar.)  . 

3 

JJ15 

C 

Jan. 

54-59 

95'^  97Vj 
98 ‘a  99 
1024  195 

90  4  93 

112  1134 

11 4  116 


00  j  pf^..  pref  .  47 

Tnt.  Wahas.^o  Cottons  28 

$l  00b  [  Walker  Hiram)  G.  W  3^ 
60eib'  I  po.,  pref  .  ,  19 

Western  Canada  Flour  2 
Arr.  '  Po..  pref  30 

$1  00b  ,  Western  Grocers  -  45 

I  I^o..  nref  IPg 

$1  00b  I  .West.  Kootenay,  pref  135 
Int.  Weston’s  .  12 

b  ■  '’'■‘’f  .  89 

WiUil  I.trt  .  17 

'  'A'innipeg  Flertrie  ‘A”.  1  0i 

$0  00  ■  p ••  J  p, 

Int.  Pp..  pref  9 

5?  !!!!  ^oods  Mfg  Co  .  pref.  .  30 

$3  00*  Wood.  .Alex.  A*  J  ,  nref  .  70 

York  Knitting  Mills  .  6 

Int.  ^e!|p-45  .91 

Po.pref  . .  23 

.^Orb) 

00  C anadie^re  Nat  .  130 

G  otpmeree  . 

Int.  Pomiriou .  137 

Irt  Imperial  .  1^7. 

Tnt.*  Montreal  .  138 

.Arr.  Nova'Seotia  ..  .  .  2®o 

$5  50  Ro^af  . 187 

Toronto  .  220 


3«i  3Si'»' 

19ti  194 


17  13 

1  00  1  2, =5 


54 

84  — .  4 


12W  ?1  oob 

2^  '  31  OOb 

140  510  no 


31  oob  lO.ANS  and  TBI  STS— 

510  00  _ 


^0  '*51  20  Can.  P«='rmanep.t  ,  .  .  . 

09  %r,  00  '  ■Central  G an.  I.oan  .... 

91  31  oo  G.hartered  Tnisr 

08  V3  on  Ee«n.  Invest  ,  . 

18>s  $2  00b  ■ 

80  00b  •  20  P  paid 

j  Land.  Banking  A*  Loan. 
Nat.  Trust 

t!  20  Loa'i  ,  .... 

18  ^  31  69  *  Toronto  G^  Trust  . . 

19  51  on  Mt)rrgage . 

024  58  '00  ^ . . 

13  3"  flo.G 

57*  nn  ’ 


4' j 

1 13 

60 

47 

$.5  00 

37 

22 

$2  00 

431; 

29U 

$4  00 

20?^ 

16 

$1  00 

n 

47 

21 

:o 

40 

.|3  00 

112 

103 

.$7  00 

1.35 

120 

$7  no 

15 

91  y 

80r 

ro 

76  * 

$.5  50 

.36 

16 

$1  00 

2  65 

POc 

2  65 

1  00 

12 

.5 

75 

.30 

.Arr. 

85 

70 

$7  00 

n 

6 

13 

81^ 

25 

21 

$1  ’50 

164 

135 

$8  on 

178  - 

135 

■  $8'  00 

216 

I’O 

$10  00  ; 

220 

150 

$10.00 

210 

170 

.<8  on  ' 

315 

27.3 

$i2  00 

IPO 

1.50 

$8  00 

2.58 

200 

$10  00 

1 

150 

117 

1 

$8  no  ' 

160 

$8  00*1 

102 

100 

14,  QO 

'20A 

22 

$2  00’ 

74 

.54 

$4  no 

12 

10 

80c  . 

.5.5 

4-3*^ 

$4  00 

IPO 

188 

$8  00 

no. 

106  . 

$.5  00  , 

po 

70 

$4  00 

98 

90  U 

$6  00 

30 

24 

$2  00 

«o^^n  '  Copeland  Flour  I  nits  .  ,  .  .  . 

I  Cfirporale  Investors  A” . 

«-  99  Corrugated  Paperbox  Inc.  Rts. 

5(  on  j  Crramvry  Pref  . 

•  •  Dairy  Corp.  of  Can.  N(>w  Pref 
•  1  Deb.  A:.  Seo.  5^^  Pref  ...  - 

l9t.  j  1)p1>.  f'om 

•  “  I  Ih’‘troit  A:  C an.  Tunnel  C om . . 

I  Dom  Manufacturers  Prof  .  .* 

•  ♦  •  •  Dom.  M»«nufa(  turers  Com  . , . 

I  Dover  Industrie.s  Ltd  . 

'Heib)  I  r)unlop  I’lre  Pref  .  . 

••  •  i  Eastern  Bakeries  Pref  -..v,-. . 

.  i  Eastern  Stef  1  Prods,  Pref  .  , , . 
3.-»  no  Easy  Washing  7''if  Pref 


Federal  Crrain  Com  .  • 

Foreign  Power  See’s  8'‘-c.|>ref, 


Cfoudie  Bldg.  (Kitchener),  Pfd 


Guardian  Realty  Pre 
fiuelph  f’arpet  Com 
Guelph  Carpet  Pref 
Gurney  Foundry .Pre 
Hart  Hattory  ('om  . 
Hayes  Steel  Com 
1  'o  ,  New  ("om 


t9  00  - 194<'— 

.  .  .  High  Lo 

5.75  74  00  60 

2  00  89  00  .52 

H  00  1 07  00  93 

5.00  105  .^0  94 

..  102  00  82 

lOI  50  95 

0  on  S5.no  8.3 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers'  ,As80ciation  of  Canada) 

PUOVIXCIAL 


British  Columbia.  , . , 
I>o . 

•  Do  . 

Manitoba . 

•  Do  . 

Now  Brunswick . 

•  Do  . . . 

Nova  Scotia .  . 

Ontario . 


8 .  .50  108  2-5  98 .  Nova  Scotia  *  . . 

23.M»  llf>-00  lO.S  00  Ontario  . . . 

.  I  108  7.5  108  00  Do. . . . . . 

21  OOi.104'00  99.00  z  r>o . 1 . . " 

9  o<>  1  104.50  100  00  ^Ontario  illydro  Elec.  Pwr.  Commis.), 

3  25  I  111.00  108  00  7.  r>b  . . . . 

48  00!  98-00  9.3  00  Prince  E(iward  Island  . 

31  -oi  l 02  50  .97.00  Quebec  . 

1  25  '72.00  87  OO  Saskatchewan . 


Rate 

Maturity 

Price 

Afked 

1  Mch. 

1946 

64 

00 

71 

00 

1  Oct. 

19.59 

66 

no 

61 

00 

6'‘o 

15  Feb. 

1947 

in-i 

.50 

108 

.50 

1  Sept. 

1 95.3 

102 

00 

107 

00 

4^ 

1  Oct. 

195.3 

99 

00 

104 

00 

6'“o 

1  Apr. 

1947 

99 

00 

10.5 

00 

4^ 

1  Oct. 

1951 

89 

00 

94 

00 

.M-i 

15  May 

1950 

100 

00 

105. 

,00 

4»5 

15  Apr. 

1961 

94 

00 

99 

no 

4'^' 

15  Sept. 

19.52 

103 

00 

107 

50 

I’July 

1946 

109, 

50 

11.3 

00 

.  4.'*.' 

1  June 

19-50 

107. 

50 

in 

00 

4'^c  ' 

1  .Tune 

1971 

102 

00 

107 

00 

4% 

1  Aug. 

1957 

102 

50 

107 

00 

4V 

1  Jan. 

1970 

in 

00 

115 

00 

3'‘h 

1  Oft. 

194-5 

94 

50 

98. 

50 

4 '4 

1  Aug. 

1968 

98 

on 

10.3 

00 

4'',, 

15  Aug 

19-53 

71 

no 

76 

00 

6% 

15  Mch 

1952 

86 

no 

91 

00 

•1  Aug. 

1958 

76 

00 

82. 

00 

90  50  96  OO  '• 

,3-25  '5  00  '  9,3.00 

99  00  102  00  I  105.50 

15  -  0  18  00  I  102  50 

17  00  19  on  :  100  50 

99  00  101  00  105  .50 


106  .50  108  00  ‘ 


Highland  Dairy  Pref . 

Homewood  Sanitarium .  .... 

Inrjusf.  Accept.  Pref  ... 

Independent  Biscuit  Pref . 

Ingli.s,  John  . 

Ingram  A:  Re||  . 

Insurance  Exchange  C orp.  C om 

Inter.  Nickel  7"“;  Pref  . 

Inter.  I  tihfies  1.75  Pref 
Inter.  Ltilities  3. .50  Pref  .... 
Invest.  Found.  Pref.  Bonus.  .  . 
Jeokin.s  Groceterias  Pref  .  ,  . , 
Kingston  ShiFbuild.  I'nits  ... 


erppy  Paper  (  dm 


9  25  10  on  102  00 

1  75  2  50  I  68  50 

47  99  h2  00  10.3  00 

100  00  1 15  00  '  100  00 

80  00  88  00  ,  108  .50 

1 4  OO’  ■  *.  '  I  '^7  50 

4  .50  *  8  00  I  H'O  00 

23  O/I.  24  00  ;  •  76  00 

50  9(>  I  SY  '0 

1.35  00  143  00 


Charlottetown . . . 

. .  3'<: 

1  July 

19.';2 

90 

no 

9-5  00 

•Halifa*  .  .  .  ; _ 

1  Jan. 

1952 

101 

50 

106  00 

Hull.  •  . 

5'-: 

1  May 

19.52 

98 

no 

104  00 

Lr\  is  .  .  . . . 

1  Mrh. 

19,54 

95 

no 

100  00 

Moncton  . . 

. . . . 

5V 

2  July 

1.954 

•  100 

00 

105.00 

Montreal  .  .  . 

5'-^ 

1  Mrh. 

1945 

91 

00 

96  00 

ICfUawa  ..... 

-  4N" 

I  July 

1943 

106 

.50 

no  50 

•(Quebec . ■ 

5V 

.  1  June 

1959 

102 

00 

107  00 

•Saint  John  .... 

.  4‘i 

15  .Apr. 

1971 

96 

no 

101  00 

St.  Lambert .  .  . 

.  4~4'3 

1  May 

1967 

85, 

no 

90  00 

Svdney  . 

5V 

1944 

100 

00 

105  00 

Three  Rivers .  . 

-  4V 

1  Nov. 

1958 

95 

00 

100  00 

•Toronto  .... 

•  4 

■  1  Jan. 

1943 

106 

on 

no  no 

*5  ancouver  . . . 

1-5  Jan. 

1970 

fS 

00 

100  no 

B  ectmount .  .  .  . 

.  4V 

1  May 

1354 

94 

00 

99  00 

55  indoor  ..... 

. 

31  IVr 

197.5 

68 

50 

•55  innipeg  .  .  . 

.  4'«, 

1  Apr. 

1961 

95. 

00 

100  00 

•payable  Canada  and  New  5>rk 


A.  T.  and  T  5i<.  19,55 . 

..  74'i 

Bel!  Telephone  .5.  19-57 

..  116'; 

Pei!  Telephonp  .5,  I960- 

■. .  U*', 

P.  C.  Telephone  4*^,  1961  .  . 

. .  103 

Calgary  Power  -5.  I960  . 

..  10.3L; 

Galgarv  Power  5.  1964 

. .  101' j 

C.N  Power  -5.  19.53 

. .  104 

n.  G  and.-E!.  615,  1945.  .  ... 

Gatfneau  Power  3-^4*  -A  ”,  .  . 

..  96 

n.>..  '  p  -  3 ’4.  1949 . 

.  .  96 

Do.,  5.  1913,  Er  Wt9  _ 

. .  102'  -; 

Tnt.  .Hvdrn-EI  1944.  ...•. 

.  .  68 

Record  of  the  Curb  Markets 


1  00 

7’c‘ 

3.-C 

12*5 

14 

l«-2 

8 

$1  rwib 

cq 

100 

97 

$7  90 

4U 

s 

9 

•  ^2 

Vi 

A  * 

4 

.5!< 

2 

i  .5 

?4  ‘ 

25 

$2  59 

■3 

4!^ 

6 

3D 

■  Int 

29 

24 

18 

$1  00 

C.35 

30 

204 

$1  90b 

I  00 

1  fA 

7'«r 

20 

27 

2: 

00 

Arr. 

.340 

22 ’i 

14’^ 

81  00 

16!  , 

15 

21M 

15 

51  00 

10-. 

1  ’1  ; 

8 

•  Int. 

.Ahiminium  Lt(5 . . , . 

IDe  .  r.-ef 
Ba»’h.ur?*  B  ' 

I  Beath  Ga  ;  •  y'.  . : 

Eeauha.-nois 

Felding-G  Art; -pPi 
'  Do  ,  p'et 
i  B  G,  Packers.  .  . 


Cgigarv  Piw-ef.rpr^f  * 
Can.  &*  n(>m-Sugar  t 
Cae  Bud  Breweries 


*974  30 

i.*0 

18A^  9 

8!*,  8 


10  4  4 

IO8D  106,4 


lOD 

,5 

D*’4 

.'0''  b 

16D 

32 

49^  b 

8 

6!i 

^4 

1854 

?2  00 

M 

.'9 

.36  09 

190 

$8  on 

23!^ 

14  . 

.$1  :9 

28 

1954 

?1  *9  , 

''O'' 

1  *  ’  V 

1 14 

,00 

Arr.  • 

n  n  D 

'  0 

Arr 

n*' 

$-  no  * 

47 

27  Fi 

32  09b 

27D 

l.-< 

.?!.  50 

'A  . 

6“  -  • 

Arr* 

1  '* 

cv 

6*c 

L'c 

14 

12 

180 

120.  . 

.  37  90 , 

M*.' 

6 

Jr.t 

27’ ' 

14 

Int.  • 

122!. 

119 

.$7  90 

17 

70g  h 

12!( 

;^9c 

2 

’4 

2- 

29  • 

28'4 

20 

.$1  99b 

26n 

20 

-$1  90b 

!.  i 

199!  j 

80 

$6  90 

2H 

19 

.5-  * 

•  -,7 

.  4  • 

J  -Int; 

MK: 

-Yi  4 

.3 

■7;  - 

2H 

59  :  . 

2  > 

56 

43 

32  99 

112 

119 

$7  90 

6 

2 

65 

69 

.  $2  no 

81  ■ 

55 

$4  99 

m 

194 

$7  -OiV 

31  \i 

25 

.$1  50 

•0 

46 

$l  50 

15  • 

•  .$125 

45 

38-  - 

?2  60 

.5,5 

39 

$6  00 

■48 

•34*.^ 

$1  60b 

287 

210 

.$7  00b 

184  . 
5c 

1  .00 

144  , 

$7  00b 

38 

?5 

$2  90 

42 

32 

$1  7.5 

26 

22 

.71  .'0 

60 

.34 

72  90 

191  2' 

,5 

20 

72  09 

78’ 

44M 

74  90 

1  25 

8.5»' 

Ali 

n.'.c 

33 

20 

71  90 

162 

140 

$7  00 

12 

7‘i 

Int. 

115 

119 

.$7  0  0 

2 

9 

7 

Int. 

1P4 

6 

Int. 

131.3 

6 

Int 

16 

954 

71 ,00 

10-3 

90 

7"  00 

1  10 

PO 

75  oO'o 

6 

.3 

75 

.50 

$.3  00 

135 

123!4 

$7  00 

4  Ga’taua  Paving  praf.  ,  -2.5 

C an.  \'inpigars  .  .  8 

C ar  -  Starch'  .  -6 

pci-r  pref  •  .  •  .  109 

Can  lraU't»-ie5  B"  ,  187 

Dn.prt.#  ■  .  167 

G an  Gen.  fnx''e?t.n7en»:  7 

0  an  Int  .In ye.st.  Trust  .  10 

r  )A  P^ef  ■  .  30 

Canadian  l  ight  ..  i? 

'  Ca'»4dian.  Marconi  ,  80 

Gac  ’Northe-n  Pow..  pref  no 
Can  P  A' P  Invest  .  25 

Do .  D^ef  • .  . .  2 

G an  ''jeke.-s  ....  .3 

Do  .  pref  .10 

G an.  We?t»ngh<nuse  .  48 

G a^eiii  Food  Prod  .  .  12 

Do. -pref  12 

Git\-  Ga.5  A*  Electric  5 

r*r,nis  .^and  Ai  Gr  ,  pref..  75 
Glaude  Neon  .- 

Gatt  Alcohc.l  2  0 

GAyri  .Alcohol,  pref  6 

Gon  r>’v  .'tand.  Sec  8 

["•o  ,  pret  7 

G or«A!,  Paper  Corp.  .  4 

G or«o)  Pre.ss  T.td  .  .  4 

G o-r  Papey  Box.  prrf.  .  -0 

Gr''>wn  f^om  Oil  1 

Gelt;A  Knitting  1  8 

Cub  .Aircraft  1  0 

Da  -ia  A,'  Frere  A".  .  .  12 

Pa'  id  A-  Frere  P’*  .  .  10 

T>enavUand  Aircraft  6 

Lo.,  pref  .  .  9? 

J^isher  Ste-e!  1 

I  'o  .  nref  ....  10 

'  rtom  Engineering  23 

.  r-om  OilrMh  30 


.234  ' 

.3^ 

3.34  38- 

•25c 


-LlOe 
984  -  4 


16  20  12 

!  40  65c 

1114  ^<y 

1  00  1  25  25^* 

3.0  2 

3  64  2 

12  20  74 

4.3  52  43 

18  10 
144  10 


2  00  2  00  1  0.5 


IH 
1  80 

1  05  !  15  1  00 


pcm.  Square  .  ... 

2 

rmnna^ona  Paper  "A” 

.5U 

S'-? 

•  n--... '  B" 

i'-i 

Ea.«f  Kootenay,  pref 

5 

Eastern  Dairies,  pref.  . 

i>< 

Pairchrld  Aircraft 

2’* 

2 ‘4 

FUft  .4i-'-raff-  .  , 

45^ 

5 

For  Pnw.  Sec 

JSo 

F-atnr  Gov'?  .  . 

I0‘v 

lOK 

I  m  .  vot  trusts 

11  !  ; 

12  V 

Fa.rman's  Ltd.,  pref  .* 

33 

.33 

Hillcrpfir  PoPeriea 

259 

•  f  Y*  .  pret 

2 

•  Honev  .Pew  new  _  . 

2rv-- 

21 '-i 

Humhe'isrone  Shoe 

1 

•Hv-in’.FI»-tr'>  Snn  . 

2'i 

•  Irt.  Painr^  ; 

1  00 

. 

-I;o..praf,  . 

13  . 

Irjiercitv  Baking 

201< 

Interstate  Rovaftv  '  .A*' 

• 

no,.  B-  .  ..  .  . 

Langley  Ltd  T pref  . 

20 

20 

I.ako  St  .lohn  r  *  t> 

^A- 

i« 

214  L54  — 


Mr.  Royal  Hotol  Pref  . 

I  Mt.  Roval  HoftAl  (’om . 

.]  Nat.  Hosiery  Mills  Gom 
j  Nat.  Hosiery  Mills  Pref  ...... 

;  Wm.  Neilson  Com  .  . . 

'  Wm.  Neilson  Pref  .  .  . . 

‘  New  Bruns.  Tel',  ('ari  . . 

I  New  Meth.  Ldrv.  6  Pref. 

I  Bonus  . 

1  Niiga'a  f-ower  .Arch  Bridge 
'0  Tnt.  rom  *  '  -  . 

.0  .37  00  Vor.  Ont.;  Pax.  Com  .  .  .  . . 

85  .  _  ,  Nors ■'Prit*  Pow  Pref  . 

8  North  American  Elec.  Pref.  .. 

3  I  Korthw-e«thern  1  tHitipjs  Pref.  . 

iO  J4  (10  !  N Light  P9wer  Cotn 

[A  $7  90  I  v,c:  .Power  Pref  _ 

0  Gnt.  Tobacco  7%  Pref,  Bonus.- 

8  30c  I  PaciOc  Coast  Terminals  ('•■yu. 

9  $6  00  ,  Provincia*'  Bank  ,  ‘ 

'2  ’46  00  ^  Provincial  Trfpec  Pref  .  . 

134  $1 . 50  .^^nQhec  'Y  Paper  Pref  r. 

3*4  Int  I  (^uinte  ^LU^' Products  Com .. . 

I!  $1  50  I'PaanftA  G Orp  ... 

i  Reliance  Grain  6  50  Pref . 

54  20c  ^  B.i»-ers1de  Silk  Mills  R” . 

Int.  pptpjoj-tson  r  L.  Mfg  . . 

^  fF'y  :  Ruddy  E  L  .$7.0 n  Pref  . 

9  $7  00  ?awyer-5ta?Eey  Com . 

0  $7  00  Seal-o-sac  .... 

6  50c  )  ^ec’s  Hold.'  G orp.  6*^^  Pref. 

0  '  •  f  Bonus  ..  .  . , 

0  Art.  I  Standard  .Fuel  Frpf.  ...  . 
2  '  $1  00  .‘Standard  Fuel  Com  ■  .... 

5o  Int-  !  Standard  Sthel  TT-bnstr.  Pref 

0  00  j  .  .  .  ■ . . , 

■  ■  ^tedman  Bros.  Pref ...  .... 

2  ....  I  Sutton  Hofijley  .  . 

2  ’  I  Inc.  Pref  Bonus  . . . 

74  '  'Toronto  G arpet  G om  ... 

8  $1  50  :  Toronto  Gflrpef  Pref 

0  In.t.  I  Traders  Fin.  A"  6%  Pref  ., 

0  70c  ;  Traders  Fin  ’  B  '  pref  .  . 

5*^  ...  Traders  Fin.  A”  A-  B”  Inc. 

^ ,  •  •  •  •  Rts 

.  .  .  •  -  •  I  Traders  Fin.  '  .A  ■  «<?-  B"  G om. 

2^  IT'nitedG o'pns.  .A” 

•p  40c  I  T’nited  Gorpns.  '  B" 

5c  ‘  I  I'ti’tod  Farmers  C  o-op  I  rd 

7  •  t’nited  Steel  A "  Pref 

....  I  5’ireroy  Mfg.  Pref  with  Rta. 

4  Waterloo  Mfg.  New  G om 

^  1  West  Gan.  Hydro  Partir.  Pref. 

1  K  Wo.stern  Grain  pref.  Bon 

1*3  -I  55’estern  Steel  G  om  ... 

■5c  Weston  Geo  Holdings  .  .  . 

94  60c''bi  I  White  Gan  Airrraft 

00^  I  Wi11a>ds  GbbrAlates  Pref  .  . 

^*'3  •  •  Woods  Mfg.  Ltd.  Gom . 

55’oods  Mftf,  Ltd  Pref,  ... 

*5  •  •  •  Vork  Trading  I’artj'e.  Prof 

0  .  -  5'brk  Trading  ('om  . . 

20  ■'  '  . 

29t8  $1  20b  i  T*^**^^  Storks 

I V  Acadia  Tnjpt  .... 

•  •  J  Brit  Morf  A  Trust  . .* 

^  [  R-ockviMe  Trust  . 

V  ,*  •  ^^rufal  7'ruKt 

.3  *  *  Gent,  ("an  I.oan  Saving,-?.  .  . 

2  *  '  ■  I  G oThrhercjal  Fin  Gom  ...  . 

*  '  ■  I  ^ rown  Trust  .  . 

;  Ea.t  Can.>ave.^.  ........ 

'  I  Eastern  Trii>t  . 

4i<  **  •  G/ermral  Tru.-t  ^  , 

1  ^  L Guaranty  Trij^r  Can 

L  '■  rGuelph^’Opt  fnv  (Par$,"0! 

2  ‘  •  Mndust  Mort  ^  Tru.st  _ 

-  .  I  T-arab.ton  T.oan  A  Inv  . . 

1  ti  99  ■  l  anded  Banking  .A- Loan 

iu  ^  London  A-  Wcr.tern  Tr.jst.s  .  .. 

J  ^  -1  Midland  Tartan  A’  Savings 

I  $1  oob  1  ^-.s-  - 

fl'i  Int.  Tr.,=l  ■  . 

« 1 .  10  .  premier  Tnj  f 

^^.?hi*‘H>.roc‘ke  Tru.ct..  . 
o  Apr  S  terling  Trujjt 

8  .A  .  r-.MftVqntec*  ‘ '  ■ 


3  2'il  Fower  6,  J9.S5 

2r}  lot  Power.8,  19.>7  1 

99  I  Int.  Powgr  6*  j,  19.57  .  .  , 

!  McJ.aren  4.  196fi 

"  '  ■  Mar  T.  and  T.  4.  1^67 
■  ■  >f  r*:  Pdwer-.5N-.  1057 
12  00  M  Tram.  5,  19xi  ..  . 

M.  Tram.  5,J955.  -...  . 
,57  no  !  ^I  Tram,  i 4,  10  55 

I  NOd.  ana  P  4*  *,  19-8  . 

09  I  NO. d  'and  P  5. 


75  00  85  00 

48  CO 

90,  90  98  00 

83  OO  8*0  00 

IPl  00  in’:  Ob 


98  00  ^  Ottawa  V  T’.  .... 

00  j  Que  Fn-w’.  4.  1983 
pr  9b  1  ‘=8gu#na»  Po-w-pr  44-  1^66. 

1,V.  00  J  Shawiniga,n.4;-i.  1^67  .  . 

11  00  Fhawiniga.n  4.1981 


10^  00  jo'.  00  I'hBed  ^eclJ■r!ties  191^3  ‘  '  hO 

10?>0  io3'’oO  !‘Wifthjpee  E.  A  4-5.1985  .Vl...  .  71  IS 
2  •<><>  *  ,3  fO  I  Pc.*,  B"  4-5.  195.5 .  52 

^00.1  , 

88  00  71  "0  I  -Abitibi  e.  t^.i.3  .  6Dh 

.3  50  8  75  Alberta  Pac.  G  6.  1046  •  .  P84 

00  00  •  Algoma  SJeel  ,5.  1:948.  1024 

c»3  00  27  00  !  Brar\d.  Henderson  8.  1.9.5S 

**2  5  -50  Btown  5’  5*  '  ^46  ' .  ,  -  • ,  46  . 

7V  1  -0  I  C.  Cahners  4.  19M  . 100 

.  :  C.-Cejnent  41.',  19.51  .  .  •10.3 

19  yv  .  21  50-1-^^.^  —. - - - - .  -  * 

.  55.00.  ..58  00  I. 

tn'i-  nn  •  •  International  Bonds 


Ynrk.  zFayablp  C anada.  Npw  York  and  London. 

CORPORATION  BONDS 

Bid  Ask.  C.p.  and  T-T.  5,  1908  .  70 

74W  78  ^  lot  Paper  6,  1949  .  loot 

**1181^  ^  ^  Car  Loco  6,  1 95.3 . . .  70 

11819  ’*  •  C.  Vickers  6.  1947  .  40 

!  103  106  *  ^  F- -5*9.  1081  pxw.  65 

.  .  10.31  L  10644  n,S.  and  C.  8t^.  19.5.5  .  IO4 

lopj  1041,  r»  Tar  4><,  19.51  . ...!  100 

104  107  ■  Donnacona  Paper  41.^  1956 .  80 

i;  981^  ■  Eastern  Dairies  6;  1940. ,  .  . .  66 

’’  p8  Earnout  Players  4’ 4.  1951 .  99 

*  *  98  981-'>  t- . .  96 

102'-;  105  "  ’  For.  r  r.  Sec,  6,.  1.969.  ,  i  I .  20 

!!  88  70ts  I  Fraser  6,  1950N  . ; . 97* 

100  1^'  L.  Paper  .5,  195.5  .  S'H 

■  ■  .4.3  ..  .  I  Int.  C  Bka.  5,  1948.. . ; .  101 

“  97..  .  ;;  '  L  S4.  r  .5''i,  1961 .  a7‘ 

071:  Lake  Ft  .1.  .5.  1961  .  .  . .  .59 

9«i^  too  '  Ma'‘»lt- 4I4  .  1949  .  ^ .  86 

‘  ‘  ini  105  ;  McGoll  4*4.  1949*.  ...  . . .101 

ga  94X2  Mersev  P.  5,  10.57  .  98 

*  8A  84J  V  Mer.se>-  P  6,  I040  .  ^  9a 

s;o*  ;  80  ‘  51  aAdO.  P8.  1947  47V 

”  ■  f.8  ■  Ment.  D,r*.  8,  l?48 .  .31 

9x1,  N.S  and  C.  314.  1088 .  8! 

•90  "  101s  Price  Bros.  5.  T957  . . ...’95 

09  Pclrc  pros  4.  1957  .  88 

*'  I’oo  Restigouche  8,  1948  . .  081- 

^  ^  lof  101  Rdland  Paper  4^.  19.51  ......  102 

99!.,  102  Smith  H  4^4,  1 951  .  .  .  .  .  ^ .  •102U 

« •  J03  ”  Lnited  Amusement  5,  19.'^6^  ....  98L 

lOjii,  108  t’nited  G»'ain  G  5.  1948  94 

101  10.3i<  t’nited  Grain  G.  o'd,  1949  ^8 

'59  82  We.sMrn  Grain  6,  4949 .  46-^ 

■■  J.’  nralFMalp— . -  - 

. ,  C.2  o.*> 

■  Alev  Bldg  6,1947  .  32 

Acadia  Asf- 4..I950  ...  .  . .  .43 

.,  61  *h  64  Montreal  ..\pr  let  4.  19r4  ....  ,'=4 

.  P8‘^  ■  9-9  Tnsu'ra'nc^  Exchange  1.  l9f.|  .  .34 

..KCl-i  105-  Quebec  .Apr.  S.- >9*50  .  .t  74 

V.  ...  42  Sherbrooke  f;t.  .31/^,  1^952  ■  3^ 

46  .  48  $t  .C.  .3.3Li;‘.4.  1057  '  '  38  ' 

100  10.3  Wilder  .5,  19.5.3  '  5,0 

.103  106  Wind’ H.  4N.  1953  48 


1  on  2  00  [ 

40  '?5  ’45  00  t  ■ 

’ -2  •  2  -fl  I  r-uppliod  bv  A.  M  Kiddpr  4  Co. 

...h  „n  ..,«vO  .Vrire,  in  I  .p.  Funds) 

.  .iS  X  *  ...  ' 

•'^11  no  1  Antiobuis  F-t  A  1',4-  Tni’i 

-70  00  ■  ■  ■■: 

.  n  «4  :  pnriin  Rxt  (•'"c  '’o'  ,  . 

in  nn  n  To  !  5-''' '  i®ci'''n-*  ,'n--  . 10  '^ 

,8  00  N'n  'N“  .  ,nr,  .  -? 

-  4%A  'y  Rrjenos  .Air**>g  8  ^1961  .  .-»■» 

?  "o  4  noiCh.lib-:  1-81  .  .  .  U 

nL-n-  .  Col.inihin  O'";,  1361  .  ..  .27 

-r  S-  I ''ol  Alorr  R9nks'  ..  26’4 

2o  ,o  on  1  Works  .o'i'";  134o  . .  72 

'  i  Ponmark  4' ir62  ..  .  .3S 

'?  2-’  1  „„  I  Franrn  7-)  1P48  .  ..  60 

8  nii  O-  ' '-'‘■•'m^nv  o‘->'':  1‘'6o  .  17i6 

^  ’  Or-rrngpv  Ejt  7-r  l')40  _  iq'  j 

•  ’  7.‘  ;  Ttolv  7-j  lO.M  .  .  .  4«'ii 

...  n-  -'■’  ..Ia,ian-.o‘'j'^7-  1''6.S  .60 

no-  ■  8  nn  I  Kmu^or  A  Toll  rW)  to.-.o  ...  .3 

it  no  ...  ■  .’O';  • 

"n  od  :  Vbrttjrv  i;.,-;,  1f.'6  .  ..  .  ...  .O.i 

c  -n  I  Norwno-  Kxt  4'^^'  '''f.r.  ...  .0.7. 

^  F-nif.'-,  lof.n  -  •  6'-i 

rpUnd  6”  1240^  •  :  r, 

475  r*d  .X10  00  Prns.eia  Ff-ee  State,  8'*^  ll*r2  •  10 

130  00  1-40  ori"  ftoeehslanfi  Ext.  Jj.F,  6'“,-  1''47  ;  601*  . 

40  .'o  .46.00  Rjci vir* .faneiro  61  19r3  6'  * 

2-5  60  .  27  .’0  Hcim«*6*  19.'2  .3t'-> 

fOO  oo  ]8-S  no  Tkourrania  Monepolics,  7''f  19.50,  7'^ 

2  .=  0  *3  00  :  Nap  Pa„|o  7c;  '.]94o  -  *  38i; 

72  00  81  on  Serhets:  t'  R  A- Sr  7' „  1982  9i  j 

J25  0«i  13.3  -OO  J  T  ruguav  1948  .  40 

165  00  17-1  00  Warsaw  7N  19r«  ’.’...  ‘.'2 

po  00  120  00  5-oknhama  8^;  1951  _ ■  .  57 

08  00  lOb-rO  Mina?  (  lerae  6iA'v^  t9.5S  -  / .  .  .  .  7l'>  ' 

51  00  .5.5  00  '  Miua.v.Ge'as  1959  . 7^'i 


23  -  o'  28  'O 


•  Do  .  '  B"  i  . . . 

t. .  J)o  .  3’c*ting  . ,  , 

•Nation  \Vide  Securities  '  B” 

•  T>ci .  Voting  '  .  :  .  • 

•t'.S.  Funds.  . 


i  Calgary  Oils 

Reported  by  James  Richardson  Sons 
I  quoted  in  centsi 

T  TSTED  section  Bid  Af 

Armual  .  3 


Investment  Trusts 


,  I  -Mb  r  I-. 

1 1  -  I  Anaconda 
29-  I  Aug  C an 
Rnt.  Dom 
oSx  '  Brown 
*  j  f‘'almont 
■  C  ommard 
l'‘,4  I  Gomm'-'i! 

1 9!^  1  c'  om  Pete 
4'^%  fialhou.ue  . 

Davien  P 
F\t.  Roy 
^1 ,  Firecfnne  . 
2*'^  -Pundation 
(dobe  flov 
^  Gircapc  8'r 
•  High  Sar .  , 
Heme 

I  McD  Seg  .. 
h '  »  r  Mercury. 
Mill  GiU’ 
.Mojel 

72,.  I  Mon  Rnv 
1  Nat.  Pete 
I.  .  \‘alley- 

'  Okalta 
PhilMnj:  p 
Prsirlo  p 
‘  Riohdfid 
-P  o  y  r  a  n 
F.oy  Grert  ■ 

poyaljte 

Share  Roy  . 


fiO  .  .-i 

,f6 


In.’Amfriren  Tr»J«t 
■  G  Intejpat^^nal. Trust-  • 

G omrnonWealth  Tnt.  Gorp' 
Truer  Shares 


,  J  ^-kw  Sulphfte  Pulp  .  .  J  00 
AF'  ”  Maritime  Tel  .«•  Te!  ..  If  4 
.  'j  “  .  I  tbL  :pref .  17 

.•  Tnt;  b  NV'i9hvs  .  l  4f^ 

.  .  .  .  Do  ,  pre/  %/....  5'  - 

Merc.iiVy  Mills.  J  . *  5 

•  IM.*,  pref  28  ' 

Montreal  If.  Power  25c 

^2  00  Morjt  Refrig.  A:  Stor.V.T  .50c 
i?  no  po.,  pref  •  9 

•  MacLaren  P.  ^  P  16 


Do  .  pref 
ow’er  Gorp  pr^f 
Do..  2rd  Pref 


28 

2 

6-5c 

''ictririn  Ti-’ipt  spying?  ! . 

•  72  ‘’9-  80 

no 

1 7-!-^ 

)6H' 

70c 

Waterloo  Tru«;t  A*  f'a'.tngs.  , 

.  J.bo.oo'  .,10.3 

nn 

1?!^ 

17 

7O0 

Insurance  •  r  • 

40 

1  6-5 

1  no 

Bf.  r\nv-r.  .A«Fce  _ 

t  2  '  9^  '  f  6 

<0 

■6*^ 

6'anada  T-iTe  '  •  -  •  ;  • 

4io:9o  4^0 

no 

12*^ 

Gonfed'.  1  ife  .30''.,  r»d  • 

.  i.3i  nn.  141 

nn 

.30 1 4' 

.  zhi 

.Gopfinental  Life  20.''^-  pd  ,  . 

95  no'  3.5 

on 

00 

'2-5e 

Hic 

Grown'!  ife  Fully  pd 

'25^  no  38.5 

nn 

."Oc 

8.5e 

f.Oc 

Dom  Gan  Gen.  Ins 

.  ion  no  in 

00 

p 

6 

Gom  Fire. Ins  , 

ir.'-  00 

1 7 

21*2 

f» 

Empire  Life  2' pd 

.5  7  5  6 

75' 

.^Oc 

lOc 

KxcefVior  T.ffp  30^.1  pd.  .  .  . 

.  -’.9  90  62 

nn 

- 

6 

3  • 

Federal  Fire  2' %  pd 

-'0  '0  *4 

nn 

,93 

87 

$8  00 

Great  West  Life 

pi-  00  220 

on 

107!^' 

100 

.76  oo’ 

Gua*-antee  Co.  of  N  .A. 

‘.‘.AO  no  .3.*,o 

nn 

•25- 

Halifax  Ins 

18  00  n 

.50 

•98  “  10014  89 


•Rel'iance  G ,rain 
Po.,  pref 


Robert  Simpson,  pref 
Rog^rc-Majest jc  Pariio. 


Supertept  Petroleum 
Do..  V.  T. 


Int.  '  Thrift  Stores 
I  00  1  Do.,  nref 

I  T’nited  Fuel,  pref. 


Int.  '  Imperial  Life. 

77  00  ,  Mantifacturer^  j.ife 
$6  00  I  Maritime  T-ife 
$3  00  '  Vfonarch  7>ife  20'“'  pd 
40r  :  Monarch  I  ife.  10'“^  pd. . ..  . 
'  National  I  ife  .Ascre 
i  Soye-eign  T.ife  25'‘c  pd 
!  T  ife  Affce  .  - 

Toronto  Gr.neral  In? 

6'“^-  I  B^e-atern  A^yre.  Gem 
We-tern  A=S''e  Pref 
Thrafrr  Mork-. 

i  Al'en'^  Kieg-ton  Prrf 
86  flO  AMen«  I.^mdon  Pref 
J  -Miens  ‘‘  t  t  '«♦  h ,  Pr»  f 
tl  (lOn  I'-"'  7^.  IVi.f  H-.n 

$1  om.  I  l.or‘w’'S  Ruff..'.. 

Arr.  '  Lcew'-'s  I  f*Meon  7' .  Prrf 
I  Man‘-firlrl  Th  7'';  Pref 
I  Mareijs  I  -o.'w’-'  Ltd.  ( S»m 
‘  Marc***  Loeu 's  1  tri  7''.'  1 
I  Par.  Kitchener  Pref 
'  I'a'.  ( Khawa  (  om 
1  1  nPed  -Amusenient  A  ’ 


80  00  •  •  • 
on  no'  Afhlieteri^  tunrt€-  .  ., 

I  liKfrihiitors  Group  Inr. 

1  North  .Am^8  Trukf  >haie4  19! 
fO  <0  I  i  -o,.  ifLih  ■'  , 

^0  00  •  r>r> .  rw-6  ,  . .  *. 

41-  00  fy,  ,  i9!;8.  -  .  w  ,  . 

3.5  00  ,  r*urquiati\^e  Trijst  Shfl^e?^  .  . 
85  00  I  AiitPrBan  n«*r«‘»Hor  Corn.' 

11  i.-*New'GorP  TTu'st  Shares  .Acc. 

•  1  •  Do..  I  li.-.trib  •  • 

8  7  *  I  ‘Old  Go'oorate  Trust  Shares 
82  00  '  Oalvfn  RiiUork  Issiios 
f  4  00  j  Tananian  Investment  Fund 

20  00  I  *Bij|lnck  Fund  '  1 

-50  00  I  ^Div  idenri  Shares 

19  .50  I  •(’.S  Elec.  Light  <«'  Fwr.  -iA”. 


Rid 

Ask. 

Spooner 

.3 

.5 

■ 

•  R14 

'^rv  Hill  R. 

1 

i-  41*. 

.3  .30 

.f.3.4 

.‘^uniict. 

on 

3  98 

Three  rt  .... 

TurphrV 

S' 

8*  S5**’ 

5  ^*9 

T  nitcd 

3!*; 

5M 

2  3{V 

•  5  . 

\'nican  . ; ... 

'•  t  28  "  ■■■ 

2  fiD 

-  -2  7  8  ■ 

Vulr-an  . 

18 

.30 

I'lilran.  Br- 

18'. 

PO  - 

2  '-92 

2  05 

WVitflank  ■■ 

1’^ 

ft 

?.  US 

2  .*-8 

Vork  Oils  . 

4 

2  .*  0  . 

2  06 

?.S?53  ■ 

T'NT.L^TED  . 

j  3,5 

'.4.L5.' 

\rrow’ 

■ 

V  27!4- 

281-5 

f  al,  t^-  Ed- 

.  144 

2  55' 

2  60 

Goronation 

12 

2  17 

2  22 

Eastcrest 

'  2 

2.20 

2  2  -5 

Lethbr  P  . 

Madifon 

1  i 
V2 

Dj 

3  .^0 

.3  Pd 

Mar-Jon  ,  .  . 

1  H 

IIM 

12’T 

Sundance •  ,  .  i . 

114 

1  9.5 

I  1.5 

6’weFt  r  .  .  . . 

.  29 

Waite  \  al  . 

i 

Market  Averages  and  t  olume 


\V,»rji-»r  e  d'-t  •• 
5>ar  a^rv 


\T  September  13 


■'Tf  X  K  I  X(  MANC4L- 


InduetriaD  Lbilitje 
h9  I  5n  K 


Industrials  (loHs 
1  0  T  49  8', 

102  98  9  5.51 

I  I  I  '3  \02.10 

Indust rial’t  Railroads 
\  I  h  7 

59  4  I  5.5 

75  1  J  1 .9 


Cornhined 
84  9 


M-tals  \Ve<it  OiU 
.714  ;  ?  5 1 

't>98  77.25 

15  90  10.79 

ilities  Combined 
55  5  4  I  I 


131  ■:  13!^, 

1.31, 


13‘^  )0'2 

13  ID'S 


Walkerville  Brewery  83c  *  ..  I'O  '  *2> 

Int, — Interim  dividend.  •Latest  Bid.  (b  flonuB.  ?Arr.)  a  c  of  arreara. 


'I'ho  Fiii;in<  i:il  Tiiiips  n  aclu* »  a 

flas<j  <>|-  lu'oplc  nl'o  iire  in(*T<'8ft-(l  i 

.-mil  .-ilili>  Itiiv  ill  I  pvf  nit-nl  si-<‘iiri-  !  I 


ami  alili*  lo  l»iij  iiiu'sfnu'nt  sci’uri 
ties. 


■rr.rr.ntc>  Stnrk  l-.xChang^ 
New  York  Slock  Exchange. 


\K'eek  I  nd-^d  I'revious  Total  to  d.-ite 

.Srpf  I  7  19  40  \XVek  1940  1919 

f.5.U,0  185.800  -  8,8  48.000  17.M7,000 

5  19.000  t. 5  72.000  5  2.7  40,000  '92.I26-.00O 

l.ObO.OOO  J.910,000  148.811,000  188,309.000 


THE  nNANClAL  TIMES.  MONTREAL.  SEPTEMBER  20.  1940 


13 


NEWS  OF  MINING  AND  OIL  SECURITIES  I  NAT’L  MALARTIC  DRILL  RESULTS 

FINAL  REVIEW 
SHOWS  CANADA’S 
MINE0UTPUTUP7% 


Tabulatien  Shows  Number  of 
New  Records  Made  During 
Past  Year 


GOLD  OUTPUT  MOUNTS 


Acrordlns  to  finally  revised  data, 
the  Canadian  mineral  production  in 
ir)33  totalled  $474,602,059  compared 
with  $441,823,237  in  the  preceding 
year.  This  represents  an  increase 
of  7.4  per  cent  and  reflects  the  al¬ 
most  general  expansion  in  produc¬ 
tion  and  new  development  recently 
experienced  throughout  the  entire 
industry.  The  value  of  the  1939  out¬ 
put  was  the  highest  ever  recorded 
in  the  history  of  Canadian  mining. 
Hsitinct  increases  over  1938  were 
realized  by  ail  the  major  divisions 
of  the  industry.  The  value  of  metals 
and  metallic  ores  amounted  to  $343,- 
.^t'6.l23  as  compared  with  $323, 075,- 
1.S4  in  1938.  Coal,  petroleum  and 
other  fuels  totalled 
against  $64,803,294;  asbestos,  gyp¬ 
sum  and  other  industrial  minerals 
were  valued  at  $25,061,849,  an  in 
crease  of  $4.99.5.726.  while  clay  prod 
nets,  cement,  stone  and  other  struc 
tural  materials  increased  from  $33, 
S78.666  in  1938  to  a  total  of  $35. 
.•62.7.59. 

Ontario.  Quebec  and  British  Colum 
hia  were  the  leading  mineral  pro 
during  provinces  In  1939.  The  values 
of  these,  particular  outputs  were,  re 
spectively.  $232,519,948;  $77,335,998 
?65,216.745.  Production  in  Nova 
Scotia  totalled  $30,746,200;  Alberta 
$30,691,617;  Manitoba.  $17,137,930 
Saskatchewan,  $8,794,090;  Yukon 
$4,961,321;  New  Brunswick.  $3,929.- 
433.  and  Northwest  Territories,  $3, 
248.777.  t 

I  anadian  gold  production  during 
the  year  under  review  reached  an 
all-time  high  peak  of  5.094.379  fine 
ounces  valued  at  $184,115,951.  The 
great  and  rapid  increase  in  gold  pro 
duction  and  its  relatively  great  eco¬ 
nomic  importance  both  to  the  min¬ 
ing  industry  as  a  whole  and  to  the 
nation  is  emphasized  in  a  compari¬ 
son  of  its  1939  value  with  the  value 
of  Canada’s  entire  mineral  output  In 
192.3.  which  totalled  $184,297,242  in 
that  particular  year- 

Second  Gold  Producer 

Based  on  preliminary  statistics  of 
world  production.  Canada  probably 
rajiked  second  as  a  gold  producing 
country  in  1939.  High  production 
records  in  base  metals  were  estab¬ 
lished  In  1939  for  copper,  nickel  and 
zinc,  the  combined  values  of  which 
aggregated  $111,855,164.  Lead  out¬ 
put  at  388.569.559  pounds  and  $12.- 
313.768  represented  a  decrease  from 
the  preceding  year’s  production  of 
418.927.660  pounds  at  $14,098,941.  In 
1939.  for  the  first  time  in  several 
f  ears,  the  commercial  production  of 
iron  ore  was  reported;  this  came 
from  the  New  Helen  mine  in  the 
Michipicoten  district  of  Ontario. 
Other  interesting  developments  in 
the  metal  mining  industries  inclded 
the  production  of  tungsten  concen 
t rates  in  British  Columbia  and  the 
opening  up  of  an  Important  mercury 
deposit  at  Pinchi  Lake  in  the  same 
province. 

The  fuel  Industries  were  featured 
in  1939  by  a  continued  and  important 
increase  in  the  production  of  petro¬ 
leum  chiefly  from  Alberta  wells. 

I  oal  production  increased  8.7  per 
rent  over  the  1938  output.  Increases 
were  recorded  in  all  coal  prooluclng 
provinces  excepting  Saskatchewan 
and  Manitoba.  Natural  gas  output 
was  a  record.  The  total  value  of 
all  fuels  produced  amounted  to  $70,- 
671.328,  an  increase  of  9.1  per  cent 
when  compared  with  the  preceding 
year. 

Among  the  more  important  indus¬ 
trial  minerals,  asbestos  production 
marked  an  increase  of  25.8  per  cent 
over  1938;  output  totalled  364.472 
tons  valued  at  $15,859,212.  Other 
outstanding  minerals  in  this  group 
showing  increases  included  gypsum, 
mica,  sulphur  and  sodium  sulphate. 

An  out.standing  event  in  Canada’s 
Mining  History  was  an  agreement 
made  in  1939  by  the  large  base 
metal  producers  and  the  Imperial 
Government  by  which  the  producers 
were  to  supply  the  Imperial  Gov¬ 
ernment  with  copper,  lead  and  zinc 
at  prices  which  prevailed  shortly  be¬ 
fore  the  outbreak  of  war-  Canada 
can  now  furnlsb  large  quantities  of 
these  metals  in  the  refined  form, 
whereas  in  1914  no  refined  copper, 
nickel  or  zinc  and  only  a  compara¬ 
tively  small  amount  of  refined  lead 
were  produced  in  this  country. 


UKRSIIADT.  —  Interesting  \alues 
.'iecure.il  in  the  recent  sampling  of  the 
BornhoPflt  Mines  property  are 

being  followed  up  by  a  pTOnuntni 
groni>  of  local  mine  operator.-s  who 
plan  a  further  aggressive,  exploration 
campaign  to  commence  within  the. 
next  few  days.  Assays  of  $83.60.  over 
66  inches;  $18.90  over  78  inche.s; 
60  inches  in  the  No.  1  vein,  were 
$6.30  over  66  inches  and  $50.40  over 
obtained  on  the  easternly  part  of  one 
vtf  the  .south  claims.  At  a  point  626 
ft.  north  of  the  la,st  exposure  a  te.st 
pit  was  sunk  on  the  shore  of  Ami- 
kougami  Lake,  part  of  the  vein  as.say- 
ing  $35.95  over  31  Inches.  Other 
showings  of  Interest  were  secured. 
Pian.s  are  now  under  way  to  Inve.stt- 
gate  the  various  whowings  by  exten¬ 
sive  diamond  drilling.  An  advance 
party  is  now  en  route  to  Kirkland 
Lake  and  work  is  expected  to  start 
around  the  beginning  of  next  week. 
Bernhardt  Gold  Mines  has  an  author¬ 
ized  capital  of  2.000.000  shares  which 
have  been  largely  optioned  to  the  new 
operators. 


Unlisted  Mines 

<By  Drapar  Dubia  «  Ca.,  Taranta) 


Diamond  Drill  Results  Are  Con- !  Favorable  Indications  Hava 
finned  in  Drifting  Under-  Been  Obtained  —  No  Shaft 
ground  Decision  Yet 


rtESyfSG  MALOXEY  Gold  Mines 
property,  fotir  and  a  half  miles  -south- 
we.st  of  Klin  Klon,  Manitoba,  is  being 
re-opened  and  a  crew  of  men  under 
the  direction  of  J.  \V.  Callinan  is  now 
at  work.  Kunds  for  the  re-oj>enlng  of 
the  property  have  been  supplied  by 
.  a  Toronto  financial  house.  A  large 
9,671.3.8  I  itmount  of  money  has  already  been 
spent  on  the  Henning  Maloney  prop¬ 
erty.  The  present  w-ork,  while  it  will 
be  largely  .seUf-supporting  as  it  i*  In¬ 
tended  to  ship  ore  to  the  Hudeoti  Bay 
Company's  mining  plant  at  Flln  Flon. 
will  further  open  up  and  explore  the 
claims  on  which  some  preliminari- 
work  has  already  been  done. 


Expanding  Gold  Output  Is 
Reported  From  Yellowknife 

Gold  production  in  th«  Yslleyrknife 
district.  Northwest  Territories, 
reached  a  value  of  $995,800  In  the 
first  half  of  1949  compared  with 
$712,749  in  the  first  elx  months  of 
1939,  according  to  the  Department  of 
Mines  and  Resources.  Ottawa  The 
entire  output  came  from  three  mines 

-<‘'on.  Negus  and  Rynco. 

The  Con  and  Rycon  mines  at  Yel¬ 
lowknife  Bay  are  operated  by  the 
Consolidated  Mining  and  Smelting 
f  ompany  which  has  about  299  men 
employed  at  these  properties.  The 
ron  is  the  largest  gold  mine  In 
the  Northwest  Territories,  with  the 
main  shaft  down  to  959  feet  and  the 
mill  treating  about  165  tons  of  ore 
every  tw-enty-four  hours.  Ore  from 
the  Rycon  mine  is  treated  In  the 
mill  on  Ihe  Con  property.  The  two 
mines  arc  Joined  by  a  tunned  at  the 
.599-foot  level,  which  facilitates  the 
handling  of  the  ore  from  the  Rycon. 
Underground  development  work  con¬ 
tinues  to  uncover  new  ore  of  satis- 
fcetory  grade  at  both  properties.  The 
Megus  mine  is  located  2*4  miles 
#outh  of  Yellowknife  settlement,  and 
has  99  men  employed.  The  mill  Is 
treating  60  tons  of  ore  a  day,  and 
the  No  2  shaft  is  down  356  feet, 
with  preparations  proceeding  to  sink  j 
to  659  feet  this  summer.  1 


MOTTAWK  PORCUPIXE  GOLP 
MIXER  hae  completed  new  financing 
arrangements  and  intends  to  com¬ 
mence  a  diamond  drilling  campaign 
on  Its  1 7  claims  In  the  Porcupine 
area.  Holdings  are  divided  into  two 
group.s.  one  of  which  ad.1olns  the  prop¬ 
erty  of  Bcnetal  Gold  Mines  on  which 
property  encouraging  results  have 
been  secured  from  a  programme  of 
drilling  which  is  still  in  progress. 

A  geophysical  survey  was  carried 
out  on  this  group  of  nine  claims  and 
it  is  now  the  Intention  of  the  Mohawk 
management  to  follow  this  w-ork 
through  by  a  drilling  campaign. 


4mri  f  »(J 
‘  1 

.Mbsn.v  R 
A-Q'  o«ur 

Al;f|l 

Alkcm 

Anes.v 

Ad-linitnn 

Are* 

Alfcmt  8. 
Bt  )«- 
Bfr»>fof(j  1. 
Barhrr  I, 

Bi-.ltaiaqu« 
Bi«  Mtrter 
Bilisir 

Brom  B. 
Brae  Breeit 
Caller 
Can.  Pani 
CandaUra 
Centril  Dti 
Chemini* 
Century  M 
Coin  lake 
Cresrent  K 
Crowehore 
Cuniptau. . 
Darwin. 
Deanne  Cad 
Dempsey  C 
De.Sanlie  P 
Dernn  Gel  1 
Don  Marlir 
Dorevi  (ke 
Dunlop  N 

giBoe . 

nemin« 
Prontier  . . 
Qatewa.v 
Garnet  L.t 
GoH  Ranxe 
GH  laide 
Gorham 
Gordon  L  . 
Hudeon  P. 
Hutehieon 
Kaw  Crow 
Kenriria 
Kewanma 
Kirk  Kint. 
KirOt. . 
Keor*  ,  . 
la'oma 
lafavette  . 
take), 

L  Rowan. 

Leroy 

lardeto 

1.  Buiaut. 

Lueky  Kirk 

MeParland 

MrCarthy 


Bi1 

A*k 

MrCuxi*  R 

OX 

05 

01 

Mr'  K'if  K 

004 

OK, 

0! 

02 

.Mn^r'  ( ■ 

‘0 

|8 

10 

Kf«  i  iro 

1)8 

04 

Mt'iifi  B 

02', 

.03', 

02 

0»H 

08 

Miftin  Mr 

03 

08 

08 

Mxrnret  R 
flrfli't  H 

0) 

05 

02 

01 

0!', 

Mrixrdi  . 

00', 

OK, 

03 

04 

Mnofillx 

02 

03 

ooH 

08 

Mrwhor. 

05'4 

.074 

Ol'i 

Ntrw 

iO  ’ 

01', 

02', 

Vi-krI  OS 

75 

15 

OI'I 

024 

No-th 

01 

02 

N.W'  M'ne 

04 

02 

Nerbraii 

13 

18 

02 

OM  Diim 

00' i 

oox* 

01 

Ob5l.k. 

03 

25** 

CAIend 

07 

08 

01 

02 

Ot«rv. 

OtX, 

024 

03 

Oi.lf 

01 

02 

01 

08 

Onrr  Ukr 

03 

05 

Terr  grerk  $80  00  $90  00 

01 

PMrxIij 

25 

27 

021, 

03 

Pl»m«  Petr 

10 

13 

PltflDt. 

01 

02 

02 

03 

Pontix-  ,  . 

03 

05 

01 

OK, 

Pottrrdo»l 

02 

04 

PsUrii 

17 

20 

00'» 

01 

Prridor  . 

03'* 

03V 

02 

Pfnprirtxry  1 

75 

1  90 

01 

02 

Qufbec  Ell. 

01 

01', 

($ii«5rr  M* 

05 

08 

12 

.13', 

&iem*r(if . 

08 

08 

10 

Rd  OoH. . 

02 

03 

Rirhntr 

08 

01 

10 

Rli.nilit*  R 

00'4 

OKI 

02 

Rortnnr. 

OO'I 

01 

Ofl 

08 

Rmi'hirr  0 

008* 

0K$ 

01 

Rouyn  Rr. 

00'., 

0K5 

02 

Ruhre. 

01 

00', 

Ol'i 

8»rhi|t«  R  1 

25 

1  75 

01 

$r(ijin  R 

001, 

02 

Sfhrirhrr 

01 

014 

8(  Pirrr* 

0.x 

22» 

OIU 

ShentiiKo  . 

03<$ 

.084 

014 

Sknokua 

004 

.004 

014 

52-^ 

Psirltrr  G 

00'* 

03*.* 

01  •* 

SppmtrG 

0.x 

02 

02 

Pprintrr 

04 

04H 

03 

Funbuni  K 

03 

04 

00>4 

014 

Pt»«l»y. 

01 

02 

Siwor  E« 

Olij 

02'li 

01 

01 

Tli'imp  r 

02 

03 

02 

ThiuBp  I,k 

00 

11 

001, 

014 

TentxriBl* 

11 

01 

02 

Wrdirv 

014 

02 

02 

01 

WritwT)n3 

01 

02 

83 

Wm*  r  t,. 

02 

03 

01 

w#»t*id» 

02 

01 

Whi(r  Hrrff 

01 

1$ 

21 

Wi««j», 

02 

03 

OOlf 

.004 

OOH 

01 

02 

Veuiiz  D 
Ymini  Sh. 

20'4 

mi 

Splendid  results  are  being  .r''-’jred  ' 
in  underground  work  by  Ns'ional  i 


Toronto  Surooit  Tho  Flaonctol  Tiasaa 

Toronto.  —  A  zone  of  irregular 


Malartic  Gold  Mines  I,td.  in  the  de- ,  quartz  stringers  containing  visible 
velopment  of  its  property  adioining  gold  has  been  indic.ated  by  diamdnd 
East  Malartic  and  Sladen-Malartic  j  drilling  over  a  length  of  690  feet 


In  Pourniere  Township,  Quehe 
lateral  work  on  the  33.5-fi  letei 


the  East  orebody. 


on  the  Bonetal  Gold  Mines  property 
immediately  adjacent  to  Hallnor  in 
the  Porcupine  area.  The  zone 
of  which  more  !  "’**fch  occurs  in  the  greenstones,  was 


than  299  ft.  has  been  proven  bv '  indicated  recently  in  three  holes 
drifting  and  crosscutting.  East  ofi  spaced  at  19(1  ft.  Intervals  which  re- 
the  main  crosscut,  drifting  disoiosed  '  turned  assays  up  to  1.04  ozs.  over 
175  ft.  of  ore  averaging  $6.99  across!  widths  of  from  3.2  to  9.8  feet. 


ft.  Three 
through  the  ore 


crosscuts  driven 
at  approximately 


Drill  hole  No.  22.  located  199  feet 
west  and  a  aimllar  distance  .south  of 


.50-ft.  intervals  showed  17.1  ft.  aver-.  No.  21.  cut  a  section  from  391  to 
aging  $4.54  in  the  first:  27  8  ft.  392.6  ft.  assaying  .22  oz.  and  8.5  ft. 
averaging  $7.44.  or  33  ft.  averaging  or  .07  oz.  grade  at  430  ft.  Hole  No. 
$5.18.  In  the  second:  and  24. R  ft.]  24,  190  ft.  west  of  No.  22,  cut  1  ft 
averaging  $9.48  in  the  third.  West  i  of  .27  oz.  ore  at  420  ft.;  9.5  ft.  of 


PAX-CAXADIAX  GOLD  MIXES' 
share-holder.s  approved  a  contract  with 
Sisooe  Gold  Mines  whereby  the  latter 
will  have  an  option  on  the  formers 
No.  2  property  at  a  special  meeting 
In  Montreal.  Siscoe  Gold  Mines  has 
already  completed  one  diamond-drill 
hole,  and  Is  proceeding  with  an  ex¬ 
tensive  development  programme  on 
the  ground,  comprising  seventeen 
claims  In  the  Cadillac  district. 


TREXT  MIXrXG  SYXDICATE  has 
been  actively  engaged  in  mining  oper¬ 
ations  on  Its  tale  property,  a  mile 
east  of  Madoc,  throughout  the  sum¬ 
mer. 

Two-compartment  shaft  was  sunk 
80  ft.  with  levels  e.stahiished  at  40  and 
80  ft.  Drift  -was  driven  west  for  34 
ft.  on  the  1st  level  and  lOO  tons  of 
ore  removed,  with  the  face  of  the 
drift  still  in  ore.  On  the  80-ft.  level 
a  drift  has  been  driven  east  for  71  ft., 
all  In  ore. 

About  124  ft.  southeast  of  this  vein 
a  parallel  vein  showing  width  of  11 
ft.  has  been  opened  by  trenching.  Tt 
has  been  trenched  for  length  of  140 
ft.  Preparations  are  now  being  made 
to  install  a  35-ton  mill  on  the  prop¬ 
erty.  In  the  meantime,  a  custom  mill 
at  Madoc  Is  being  used. 


WESLET  GOLD  MIXER.  —  Addi¬ 
tional  dev-elopment  work  is  planned 
on  the  Larder  Lake  property  of  Wes¬ 
ley  Gold  Mines.  Arrangements  have 
been  made  for  surpace  operations  on 
the  group  of  31  claims  east  of  Kerr 
Addislon  and  Chesterville.  At  the 
same  time  negotiations  are  proceed¬ 
ing  with  a  view  to  carrying  out  a 
campaign  of  diamond  drilling.  The 
company  also  holds  property  in  the 
Sturgeon  River  area  and  in  the  Sud¬ 
bury  mining  division.  Surface  work 
was  carried  out  previously  on  all  three 
properties  with  some  drilling  being 
done  on  the  Larder  Lake  group.  At 
that  time  good  values  were  reported 
over  widths  up  to  80  ft.  in  a  dlorite 
dyke. 


company  of  certain  as.sets  of  Free¬ 
hold  Oil  Corporation  Limited,  includ¬ 
ing  all  of  its  petroleum  and  natural 
gas  leases.  25,000  shares  of  Coast 
Drilling  Company  Limited,  approxi¬ 
mately  $4,000  in  cash  and  certain 
other  miscellaneous  assets  for  801.805 
shares  of  the  capital  stock  of  the 
company. 


LAPA  CADILLAC  GOLD  MINES. 
— Con.sent  of  the  Toronto  Stock  Ex¬ 
change  has  been  given  to  the  release 
of  103.125  .shares  of  Lapa  Cadillac  Gold 
Mines  which  are  held  in  pool  by  the 
Toronto  General  Trusts  Oorp.,  .subject 
to  release  by  the  Ontario  Securities 
Cksnunission  and  the  Exchange.  Of 
this  amount,  25.000  shares  are  the 
property  of  Sudbury  Contact  Mines 
and  the  balance  of  78,125  shares  were 
allotted  sub.lect  to  payment  and  since 
they  have  not  been  taken  up,  will  be 
returned  to  Lapa  Cadillac. 


MORRIS  KIRKLAND  GOLD 
MINES  advlsas  that  option  on  50.000 
shares  held  by  J.  A.  Lindsay  of  Min¬ 
ing  Projects  of  Canada  I,td.,  given  in 
consideration  of  assi.stance  rendered 
exclusive  of  professional  sen-ices,  has 
not  been  exercised  and  the  option  has 
been  cancelled.  A  block  of  10,000 
pooled  shares  has  been  issued  to 
Wright  Ciarroll  Gold  Mines  in  .settle¬ 
ment  of  the  purchase  of  surface  rights 
on  mining  dIaim  l.,-7767,  which  will  be 
used  for  the  disposal  of  tailings  from 
the  Morris  Kirkland  mill.  Tho  sharas 
have  been  placed  In  e.scrow  with  the 
Prudential  Trust  Co.  for  18  months 
from  July  II,  1940. 


PANDORA  CADILLAC  GOLD 
MINEJS  LIMITED. — (Consent  of  the 
Toronto  Stock  Exchange  has  been 
given  to  the  release  from  pool  of 
1.400.000  shares  which  were  isfsued  in 
1936  for  the  purpose  of  acquiring  the 
undertaking  of  Canadian  Pandora 
Gold  Mines  Elmited  and  were  pooled 
until  relea.sed  by  the  Ontario  Securi¬ 
ties  Commission  and  the  Exchange. 
The  release  is  given  in  order  that  the 
old  company  may  be  wound  up.  thus 
effecting  a  saxing  in  expense. 


Share  Options  and 
Underwritings 


BRITISH  DOMINION  OIL  *  DE¬ 
VELOPMENT  flORP..  I,TD..  advises 
that  ihe  agreement  dated  July  2.5, 
1939.  w-ith  James  H.  GoMwln,  com- 
pri.sing  option  on  25.000  share.s.  w-hlch 
was  exercisable  by  July  26  and  was 
not  taken  up  at  that  time,  has  now 
been  cancelled.  There  are  no  further 
optlon.s  outstanding  on  any  shares  of 
the  company. 


CHESTERVILLE  LARDER  LAKE 
GOLD  MINING  CO.  T.IMITED.— 
10,000  .shares  have  been  ussued  to  L. 
J.  Kearns,  president  of  the  company, 
as  a  bonus  for  his  personal  efforts 
in  bringing  the  company  into  produc¬ 
tion  while  sen-lng  at  a  verx-  nominal 
salary.  ThI.s  stock  was  taken  from 
the  remaJninng  ST.iito  shares  held  in 
trust  for  the  benefit  of  the  company, 
being  a  portion  of  the  origlna!  x-en- 
dors  atock,  leaxing  27,loo  shares  In 
the  trust 


(:50(!nf7EN0lTR  WILL.ANg  GOLD 
MINES  LIMITED —Consent  of  the 
Toronto  Stock  Exchange  has  been 
glx-en  to  the  release  from  pool  of 
1.325.000  share*  which  are  held  in 
escrow  by  the  (TThartered  Trust  ic  Ex¬ 
ecutor  Company  at  Toronto,  subject 
to  release  on  consent  of  the  Ontario 
Securities  Commission,  the  registrar 
under  the  Quebec  Securities  Act  and 
the  Exchange.  A  total  of  1.225,000 
shares  w-ill  he  dtstrlhuted  among  some 
200  holders  of  the  7.000  units  of 
Cochenour  WHlans  Syndicate  on  a 
ba.sis  of  175  shares  for  each  unit  and 
the  balance  of  100,000  shares  w-Ul  be 
issued  tu  others. 

DT'QTtESNE  MINING  CO.  reports 
that  3.000  shares  have  been  issued  to 
A.  B.  Dax-ideon.  president,  for  .serxlee.s 
rendered  during  .lune.  .luiy  and  Aug¬ 
ust.  This  stork  forms  part  of  the 
Work  authorized  b>-  resolutton  of  the 
board  of  directors  in  Itecemlier.  1939. 
Iftsiifsl  capital  is  2.140.562  shares, 
leaving  2,859.438  .shares  in  the 
treasury. 

GOLDEN  GATE  MINING  COM¬ 
PANY  LIMITED.  —  Following  ap¬ 
proval  given  at  the  special  general 
meeting  of  shareholders  held  on  June 
21st  la.st,  500,000  .shares  hax-e  been 
issued  in  part  payment  for  the  as.sets 
and  undertaking  of  Crescent  JCifkland 
Gold  Mines  Limited.  Is.sued  capital 
is  3.600.000  share.s.  leaving  1,600.000 
shares  In  the  treasuiy-. 


SLAVE  LAKE  GOI,D  MINES 
LIMITED. — An  extension  of  30  day.s 
from  August  19th  has  been  gix-cn  in 
connection  with  option  held  by  Bart¬ 
lett.  Cayley  fi  Com,pany •Limited  of 
Toronto  to  purchase  885,000  par  x-alue 
of  fir.st  mortgage  6%  bonds  matur¬ 
ing  1943. 


VER.M1LATA  011.^1  LIMITED.— 
Payment  has  been  receix-ed  for  an 
additional  1.500  shares  at  5  cents  a 
share  under  agreement  xxith  Wilming¬ 
ton  Traders  I^imited.  dated  February 
29.  1940.  Balance  of  agreement  oom- 
prises  option  on  212.080  shares  at  5 
cents  a  share.  Issued  capital  is  1.- 
812,925  shares,  ieax-ing  1,187.0775 
shares  in  the  treasury. 

Balance  of  the  August  20th  in.stal- 
ment.  oom.pri.sing  option  to  Wilming¬ 
ton  Traders  Limited  on  12.0808  shares 
at  5  cents  a  share,  has  not  been  ex¬ 
ercised  and  an  extension  will  bo 
granted. 


of  the  shaft  crosscut  an  ore  length 
of  .37.2  ft.  showed  an  avenge  of 
$4.38  across  full  drift  xxidih  of 
6.6  ft. 

A  .second  orebody  has  been  out¬ 
lined  further  west,  xx-here  a  length 
of  lOO  ft.  averaged  approximately  $4 
across  drift  width.  At  the  west  end, 
a  crosscut  was  drlx-en  across  the 
ore.  show’ing  $3.79  across  27.7  ft,  on 
the  East  w-all.  and  $4.89  across  26.2 
ft.  on  the  West  wall.  Sampling  of 
the  East  wall  included  a  section  of 
12  ft.  averaging  $4.82,  w-hlle  on  the 
west  side  a  14.2-ft.  section  averaged 
$7.74 

The  drift  Is  now  headed  toward 
the  main  orebody.  Indicated  a  short 
distance  farthef  xx-est  in  surface  dlo- 
tnond  drilling.  It  should  he  Inter¬ 
sected  In  a  few  days  at  the  point 
where  Hole  S-22  shoxx-ed  59  ft.  of 
ore  ax-eraging  $6.8.5. 

National  Malartic’s  underground 
work  is  being  done  on  contract  by 
Sladen-Malartic.  from  whose  No.  2 
shaft  the  present  level  xx-as  started 
It  Is  planned  to  explore  fhe  South 
section  thoroughly,  to  permit  the 
formulation  of  shaft-sinking  plans 
by  the  company  iltself.  Surface 
drilling  indicated  three  major  ore- 
bodlM  in  this  area,  as  follows; 
Main  orebody,  length  1.909  ft,,  ax-er- 
aflBg  15  across  23.5  ft.;  Branch.  859 
ft.  averaging  $8.95  across  7.3  ft.; 
I5ast»  300  ft.,  averaging  $5.44  across 
29.5  ft.  In  the  North  section  of  the 
greenstone,  two  orebodies  were  dis¬ 
closed;  the  first  ax-eraging  $5.85 
across  19.8  ft.  for  a  length  of  590 
ft.;  and  the  second  ax-eraging  $8.51 
across  54.6  ft.  for  a  length  of  200  ft. 
The  combined  average  showed  700 
ft.  of  ore  grading  $7.23  across 
29.7  ft. 

The  company  has  sufficient  funds 
on  hand  to  finance  its  current  pro¬ 
gram  of  development. 

NO  CHANGE  IN 
SURF  INLET  BOARD 

Oppoiitien  Fails  to  Collect 
Suffident  Votes  to  Oust ' 
Directorate 


327  oz.  ore  at  459.5  ft.  and  6.3  ft. 
of  .277  oz.  grade  at  703  feet.  Hole 


460  ft.  Hole  No.  25,  which 


xx-ackes,  from  388  to  .398  ft.,  w-hich 
contains  5  to  10*^  quartz  stringers. 

Assays  from  this  section  are  not  yet 
ax-ailable. 

Hole  No.  27.  100  feet  w-est  of  No. 

24,  Is  not  yet  deep  enough  to  cut 
the  main  zone,  hut  2.8  ft.  of  quartz 
containing  xisible  gold  has  been  in¬ 
tersected  at  a  depth  of  159  feet 

A  third  drill  has  been  added  to 
speed  up  the  programme  in  order  to  |  J-;"''  L 
secure  additional  Information  durine 
fhe  next  month  before  definite  con¬ 
sideration  is  given  to  sinking  of  a 
shaft.  The  present  drilling  has  noxv 
exceeded  a  total  of  9.099  feet. 


GOOD  PROGRESS 
AT  PRIVATEER 

Production  Held  Steady  as  New 
High  Grade  Orebody  Is 
Being  Opened 


Vancoux-er.  — R.  L.  Reed  was  re¬ 
elected  president  of  Surf  Inlet  Con¬ 
solidated  Gold  Mines  at  the  com¬ 
pany’s  annual  meeting,  xxith  J.  c 
Ralston  re-named  secreUry.  Other  '  $86,359  in  August  a  year  ago 

directors  Include  D.  H.  McDou-  I  handled  2.760  tons  of  ore 


Tarante  Bureau  The  Financial  Timea 

Toronto. — The  No.  2  vein  at  Priva¬ 
teer  Mine  Ltd..  ZebaJlos  district. 
B.C.,  has  been  encountered  on  the 
nexx-  1.100-foot  level  and  drifting  is 
under  way  east  and  west  from  the 
crosscut,  it  is  officially  reported 
from  Vancouver.  The  fi.-st  35  feet 
of  sampling  in  the  east  drift  aver¬ 
ages  2*4  ounces  of  gold  over  an 
average  width  of  in  inches.  This 
represents  ore  in  a  new  area,  as  it 
will  require  about  69  feet  of  further 
drifting  east  to  come  under  the  main 
ore  shoot  as  shown  on  upper  hori¬ 
zons,  officials  state. 

The  company  has  also  encoun¬ 
tered  high-grade  ore  In  the  1,002 
raise  on  No.  2  vein.  This  raise  for 
the  first  76  feet  above  the  l.OOO-foot 
lexel  averaged  about  12  ounces  over 
xx-idths  varying  from  seven  to  11 
inches. 

Production  In  August  totalled  2.- 
429  ounces  xxhich  at  $35  gold 
amounts  to  $85,015.  as  compared 
xx  ith  $85,397  In  the  preceding  month 


SEGtLAfi  MOITETA  DITIPE5T) 

Toronto.  —  Moneta  Porcupine 
Mines  directors  last  week  declared 
the  regular  quarterly  dixidend  of  3 
cents  per  share,  payable  October  15 
to  sbareholdera  of  record  Septem¬ 
ber  30  On  the  3>645.M0  shares  out¬ 
standing.  the  latest  dix-idead  will 
require  a  total  of  $76,315.80.  This 
Is  the  fourth  such  payment  this 
year,  bringing  total  for  1940  to  12 
cents  a  share  involving  $305,263.20, 
the  same  amount  as  paid  in  1939. 
Payment  of  this  dividend  xx-lll  bring 
grand  total  distributed  since  In¬ 
ception  of  dixidends  In  1938  to 
$686,842. 


gall,  D.  W.  Partridge.  George 
Corry,  Jr..  Lindsay  Hooper,  Chas. 
K.  Mopply  and  J.  R.  Pyper. 

The  meeting  was  featured  by  a 
brief  verbal  battle  between  secre¬ 
tary  .1.  r.  Ralston  and  J.  B.  Wood- 
worth.  the  latter  the  largest  share¬ 
holder  and  former  managing  di¬ 
rector.  Mr.  Ralston  denied  char¬ 
ges  of  mismanagement  on  the  part 
of  the  directorate  which,  he  said, 
were  made  by  Mr.  Woodworth  in  a 
letter  to  shareholders.  In  sub¬ 
stantiating  Mr.  Ralston’s  denial  of 
Mr.  Woodw-orth’s  charges.  Mr.  Reed 
declared  in  effect  the  present  fi¬ 
nancial  position  of  the  company 
showed  there  had  been  no  misman¬ 
agement. 

Mr.  Reed’s  report  showed  the 
company’s  operations  during  the 
year  had  resulted  in  a  net  pro- 
fk  of  $122,392,  as  compared  with 
$71,814  in  the  pj-evious  year.  Pro¬ 
duction  for  the  year  was  increased 
ox-er  that,  of  the  previous  fiscal  pe¬ 
riod.  A  toUI  of  $496,478  (('anadian 
funds)  was  received  from  3.702  dry 
tons  of  concentrates.  Mr  Reed 
mentioned  dexelopment  work  in  the 
Pugs’.ey  mine  and  referred  to  the 
company's  purchase  of  a  control¬ 
ling  interest  in  Gold  Coast  A  three- 
year  option  purchase  contract  had 
been  approved  giving  Surf  Inlet 
the  right  to  purchase  the  Gold 
Coast  properties. 


last  month.  Indicating  an  average 
recox'ery  of  $30.89  per  ton.  as  com¬ 
pared  xvith  2.609  tons  treated  and 
recox-ery  of  $52.69  per  ton  in  July.  | 
For  the  first  eight  months  of  the 
current  year  production  stands  at 
$680,366  (gold  at  $35  an  ounce)  from 
19.983  tons  milled,  an  average  re¬ 
covery  of  $34.05  per  ton.  compared 
xxith  $830,211  from  18.624  tons  and 
recovery  of  $44.58  per  ton  in  the 
same  1939  period. 
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Trauftactions  on  TORONTO  STOCK  EXCHANGE 

1 

Last  Sale 

_ 

940--. 

Stack* — 

Sale. 

High 

Low 

Tuesday  Changa 

High 

Low 

Aldermac . 

4.2'I9 

.17 

.16 

.17  4.  1 

.38 

.10 

Amm  C«!d  .  .  •  , 

4,880 

.014 

.01 

.01  5*  -1-  '* 

.06^2 

Ot 

Arnlheld  *  .  .  ,  , 

3,089 

.044 

,17 

04 

A«hl«v 

1.000 

.04 

.031, 

.04  -4-  ", 

.07 

.02 

Afttorta  Qu*.  .  $  .  • 

2.500 

.03 

04', 

.02 

Aunor . 

5.435 

1.57 

152 

1.57  .fl5 

2.55 

91 

BankfialS . 

1,100 

.09  4 

.28 

.05 

Base  Matalt  .  .  .  . 

4,000 

.09  4 

.09 

.09  _  t. 

35 

07 

Bear  Expl.  .  .  .  , 

I  1.000 

.05*4 

05 

0  5  —  1, 

.09 'i 

02% 

Bidgeed  K . 

13.380 

12 

.  I  I 

"X*  —  1* 

.52i» 

.10 

Big  Miteoufl  .  .  . 

05', 

04 

0$',  +  1 

.14 

.04 

Bobjo . 

1,000 

.0  5', 

.051, 

05',  —  1, 

.1", 

O3I3 

Braleme . 

80  4 

KX.OO 

9  85 

9.85  —15 

"00 

7.40 

Breulan . 

30.000 

.55 

.51 

.551*  -t-  1, 

.72 

.28 

Buffalo  Ankenta  .  , 

530 

3.55 

3.50 

3.50  —15 

8.60 

2.75 

Can  Malartic’  .  .  , 

800 

.50 

.83 

.32 

Caatle  Treth  .  ,  , 

2,500 

.55 

—  z 

,75 

.55 

Central  Patricta  •  • 

2.150 

1.85 

1.75 

1.82  -i-  1 

2  55 

1.45 

Chesterville  .  .  •  . 

8.925 

.90 

.88 

.90  . 

1  05 

.41 

Chromium . 

2.500 

.20 

.58 

.15 

Cochenour  Will.  .  , 

15.900 

57 

.51 

.53  . 

.78 

.33 

Coniaurum  .  .  , 

3.350 

182 

'.25 

1  52  -f*  3 

1  98 

1  on 

Con*.  Smeltari.  .  . 

452 

38.00 

37.75 

38  25  -4-  1* 

49  00 

28  50 

Delnitc 

5.700 

51', 

.57 

.50  —10 

l.i'i 

.57 

Dome  ...... 

470 

22 

22.00 

2:»4  4-  ’» 

29  09 

15  09 

Fast.  Malartic  .  ,  • 

5.550 

3.10 

2  99 

3.10  4-  5 

4.:i) 

1  9  5 

Eldorado  . 

5.150 

.35 

34 

34  -  1 

123 

.21 

Falconhrtdge  .  • 

2  40 

2.65 

5.00 

1.75 

Fed.  Kirkland  .  *  , 

3,500 

.0314 

.03'* 

,03 'i  —  »* 

.051* 

.0  I  % 

Francoaur  . 

M.OOO 

.40 

.57 

.3714  --  1, 

.70 

,19 

iClllle.s  Lake  .  .  .  . 

1.500 

,04 

-  -  \ 

.1014 

OPa 

God's  Lake  •  •  ,  . 

2,750 

34 

34  —  2 

.69 

25 

'  Gold  Lagle  .... 

1.500 

.07'i 

.07 

07  . 

.25 

.OS 

t  Golden  Gate  .... 

11,700 

,1  1  '* 

.10', 

."  —  1 

.22 

.0  7'* 

Graham  Bousquet«  , 

500 

.01 ', 

03I3 

.0  1 

'  Gunnar . 

2.900 

.39 

.35 

35  --  4 

.64 

.3", 

!  Hard  Rock  ,  .  ,  . 

5,230 

.85 

.80 

.85  -4-  5 

1.48 

.55 

K»rk»r . 

2.200 

.04'* 

.03'., 

.03 'i  4-  »4 

10 

03 

1  Hollingrr . 

484 

12.50 

"75 

"  75  4- 

1  5  00 

9  SO 

Uowev  .  .  .  ,  ,  , 

1.585 

.25 

25X, 

.25',  -(-  1* 

4ft  tr. 

21  % 

Hudson  Bav  .  ,  .  . 

*210 

25.75 

25.50 

75  50  —  1  1* 

34  no 

19% 

Int.  Nickel  .  ,  ,  . 

1.793 

57.75 

36  on 

3  7  50  -1-  ', 

4/00 

27  50 

Jack  Waite  .  .  ,  , 

500 

.20 

-I-i 

.27 

\  7 

Jellicoe . . 

1,433 

02 

.19 

ni'j 

J.  M  Con. . 

2.000 

00  »* 

’* 

.0  4% 

00’  ■ 

Kerr  Addison  .  ,  . 

7.850 

2  40 

2.55  1-15 

2.75 

1  20 

Kirk.  Hudson  .  .  * 

700 

14 

1  • 

32 

.»  I 

Kirk  Lake  .  .  .  . 

4.210 

95 

.93 

.95  -1-  5 

I  *14 

70 

Lake  Shore  .... 

415 

21 00 

....  -  -  1 

32  no 

5  75 

Lamaqne  G . 

520 

5  00 

_  -i-15 

7  25 

4  76 

L*pa  Cadillac  .  ,  . 

t.ooo 

054 

2  21- 

0^1, 

Leitch  .... 

4.300 

57 

52 

52  —  3 

AA 

4  i 

Littl.  L.  L . 

1.400 

2  20 

2  10 

2  20  -  19 

3  4ft 

1  7  1 

M.#cassa  .  . 

3.580 

3  40 

3  25 

3  40  415 

4  7  3 

2  25 

MrL  Coekshutt 

10.700 

2.29 

2  10 

2  27  -I-  " 

2  55 

1  00 

Madsen  Red  Lake  . 

15.742 

.42 

$9 

4: 

a: 

201., 

Malartic  Gold  .  .  . 

12,250 

1.02 

1 .00 

1  ft2  ^ 

1  43 

64 

Man.  and  F-ast.  .  . 

500 

.00** 

0  t  % 

00 

Meintvre  ... 

375 

.46 

.451* 

4a  -t-  t 

58 

37% 

McKeniie  R . 

4.055 

98 

...  -  3 

1  47 

8  5 

McVittie . 

500 

.08 

...  —  1 

15I3 

04 

Mr\iatters  .... 

3,000 

30 

2* 

50  . 

SA 

20 

Moneta . . 

5.300 

52 

52  4-12 

93  la 

.6  7 14, 

Murphy  . . 

1.000 

01 

02  »* 

0  1 

Navbob  ..... 

29.200 

21', 

,  9 

.21  . 

3  7'* 

1; 

Newbec . 

500 

02 

-  —  1* 

0  4J»^ 

0  1 

Nirir.ina . 

too 

1  00 

I  40 

66 

Noranda  -  .  *  .  , 

429 

55.00 

54  23 

54  25  —  31. 

78  50 

4  VOO 

Norgold  .  .  ,  .  , 

3.000 

.0  4% 

04 

.0  4  J-  t  ^ 

06  *. 

.0: 

Normetal . 

500 

30 

....  -  7 

60 

7  7 

O'Brien . 

800 

*5 

....  —  I '» 

i 

>ri 

Omega . 

500 

i-i. 

1  . 

4 

!  1 

Oro  Plata  .... 

25 

...  —  4 

1 

Pamour  ,  .... 

283 

1.05 

1.03 

1.03  —  7 

2  3  5 

80 

Pandora  Cadillac.  • 

aoft 

.05 

....  1 

101. 

02'* 

Pert.nen  Melartic  . 

4.000 

.04 

10 

02 

P»ym**ter . 

8.350 

.25'* 

.2!'i 

251*  _  21, 

53 

20 

Perron . 

5,80iX 

1  50 

1.50 

1.60  4  to 

2  12 

1  01 

Pirkle  Crow  .... 

1.795 

2  85 

2.50 

2.80  -  10 

4  25 

2 12 

Pioneer  . 

215 

2.10 

....  --IS 

2  35 

1  4i 

Powell  Rouyn  .  •  • 

3.300 

85 

.80 

.80  —  4 

M6 

50 

Premier . 

1,300 

'00 

1  42 

76 

Preston . . 

9.503 

1.95 

1.83 

1.95  4-  7 

2  38 

1  to 

Quemonl  .  ,  ,  *  * 

1.050 

,03 

...  —  1 

.08 

.03 

Reno  Gold  .  .  .  .  • 

i.ihrt 

18 

17 

.17  4-2 

57 

12 

Roche  L.  L.  .  ♦  .  , 

I.IOO 

04 

_  4-1 

.06ta 

.02% 

St.  Anthony  •  •  •  • 

6.800 

.1 1 

.'O4 

.11  . 

21 

07'* 

Son  Antonio  .  •  •  • 

1.900 

1 93 

1.90 

190  4-1 

2.50 

125 

Sand  River.  .  •  •  • 

2,050 

.0514 

06 

.051,  —  1, 

.15 

05 

Senator  R . . 

5.350 

,258* 

24 

.25'*  4  '* 

.57 

.10 

Sheep  Creek  .... 

500 

1  00 

4  8 

1  24 

80 

Sherntt  Gordoo  •  • 

6.291 

.70 

.68 

.59  —  1 

M8 

50 

Sigma . . 

700 

5.55 

6.50 

5.50  —40 

8  75 

4  00 

Siscoe  Gold  .  .  •  « 

9.125 

52 

.59 

.59  .  . 

.9$ 

.57 

Sl.den  MalarUe  .  . 

6.600 

.44 

40 

.43  4  1 

.51 

20 

Slave  Lake  .  .  •  • 

1.000 

.04 

,  _  \ 

,0  7** 

92% 

Steep  Rock  .  •  .  • 

10.585 

1.55 

1.42 

1.50  4  4 

3  10 

1  05 

Sturgeon  R  .  ,  ,  . 

1.000 

.t3'4 

....  ^  % 

20I3 

.09 

Sudburv  Basin  .  •  . 

5,525 

1.07 

....  —  8 

2  05 

85 

Sullivan  ...... 

2.000 

.5$ 

.60 

.50  —  3 

t  0: 

.50 

Sylvanite  .  .  .  ,  . 

1.200 

2.50 

2.25 

2.50  425 

3  45 

t,90 

Teck-Hughts  •  •  • 

910 

3  25 

3.15 

3.15  ~  5 

4.15 

2.40 

Towagmac  .  ... 

900 

.15 

-  3 

35 

.10 

Upper  Canada  •  •  • 

1  1.550 

.89 

.<>0 

.89  4  8 

,97 

4$ 

Ventures  ... 

810 

2  53 

2.40 

2  50  4'0 

4  35 

1 95 

V'aite  Amulet  .  .  . 

927 

3.45 

3  35 

3.40  4-  5 

5.05 

2.70 

Wendigo  ..... 

13.800 

121, 

1", 

.  1 ;  . 

,15 

.05 

Wood  Cadillac.  .  . 

4,500 

.12 

,10 

10  —  3 

to 

.08 

Wnght  Harg,~. .  .  . 

3,480 

6.25 

6.00 

6.25  4-10 

8  15 

4.25 

X — Odd 
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Mandv  .  . 

7ftf> 

OA 

1315 

.05 

Pawnee  Kirk.  .  .  . 

1.000 

.01 

,02 

.oou 

Pend  Oreille  .... 

4.200 

1.52 

1  42 

1.46  . 

2.35 

.99 

MONTREAL  CURB 

MARKET 

-ft  I 

Beaufor  . 

1.200 

.06 

.05 

.05  . 

1  5 

.951, 

Bouscadillac  .... 

031- 

.92 

Butolo . 

500 

15.00 

.... 

23  50 

to  09 

Cartier-Malartic  .  . 

100 

.01 

....  _  li. 

.021, 

0  1 

Central  Cadillac 

.20 

04  1 , 

Ccnlurv  Mining.  .  . 

.2  1 

.1 1 

Duparquet  .  .  . 

2.000 

.00  >4 

02 

99  X* 

Joiiet-Queber  .  . 

2,500 

.02 

(ii  '3 

01'.  —  1. 

.081* 

.0  1  !•> 

Pato  Consolidated  . 

1,000 

2.40 

2  20 

2.20  . 

2  55 

1.40 

^lacer  Development 

1  4.50 

9  00 

Large  Allowable  Seen  for 
Pacific  Pete  No.  5  Well 


Producing  crude  oil  at  a  rate  of 


Crude  Price  Increase  Adds 
$300,000  to  Year’s  Income 


JASON  MEfES 

Jason  Augucst  operating  profit 
over  $40000.  Bullion  recox-ery  Au¬ 
gust.  $67,800.66. 

Co*t» —  Per  Ton 

Mniinz  .  $15,358.41  $3. $47 

Millina  .  X.4I5.I1  1.359 

Development  .  4.73S.9h  1.129 


$23,539.28 

4.189.85 


$6,245 

1.069 


KARGAL  OILS  LIMITED.— At  the 
annual  meeting  shareholders  unani¬ 
mously  approved  the  purchase  by  the 


Mine  Office . 

Overhead  .  $27,729.13  $7,314 

.Operating  profit.  $40,071.53. 

(Before  reserves  for  taxes). 

(Head  office  overhead). 
(Depreciation  and  pre-production 
expenses. 

Tonnage  handled.  3.769  tons. 

Those  Who  Buy  War  Saving 
Certifieatea  Are  Trying  to  Do 
Their  Bit 


Turner  Valley  crude  oil  posted 
field  prices,  which  hax-e  been  rais¬ 
ed  a  further  3c  per  harrei.  now 
give  the  producer  the  full  benefit 
of  the  8c  per  barrel  reduction  in 
pipeline  carrying  and  loading  char¬ 
ges  effected  July  5.  1939  The  extra 
3c,  will  increase  dally  revenue  of 
producers  by  over  $800  and  snnu- 
ally.  at  present  rate  of  production, 
by  nearly,  $300,000.  The  new  prices 
start  at  $1.98  per  barrel  for  crude 
oil  of  33-33.9  A.P.T.  graxlty.  inceaa- 
Ing  2c  per  barrel  for  each  degree 
increaBe  In  grax-lty  up  to  63-63  9  A. 
P.T..  which  Is  worth  $169  All 
crude  and  discolored  naphth.x  of  64 
A.P.T.  and  higher  is  now  worth 
$1.79. 


Steep  Rock  Results  in 

Drilling  Are  Satisfactory! 

Toronto  Bureau  Tti*  Financial  Tim««  |  _  . . . . . .  . 

Toronto. — Results  of  the  surface  !  125  hbls.  hourly.  Pacific  Petroleum 
diamond  dril’.  hole  now  being  put  |  No.  5  was  placed  back  on  produc-  ! 
down  on  the  second  of  Steep  Rock  ;  tion  early  Friday  folloxx-ing  appli-  ! 
Iron  Mines’  major  orebodies  indi-  |  cation  of  4.990  gallons  of  acid.  | 
cate  that  ore  widths  are  more  than  j  Friday  evening  the  xx-ell  xxas  re- i 
measuring  up  to  earlier  ftslimates.  portedly  still  holding  steady  at  i 
The  drill  hole  xxhich  was  started  !  more  than  190  hbls.  an  hour.  The  | 
from  Mosher  Point  to  inx-estigate  I  open  flush  flow  of  the  xvel'.  prior  to  i 


tioning  'Satisfactorily,  rndergronnd, 
everything  is  in  readiness  to  deliv¬ 
er  ore  to  the  mill  from  Ihe  first 
level. 


the  B  ore  body  has  noxx-  penetrat¬ 
ed  150  feet  of  continuous  hematite 
ore  and  is  still  in  the  formation. 


he  light  acid  treatment  xx-as  about 
54  hbls.  hourly,  indicating  the  for¬ 
mation  responded  remarkably 


As  the  hole  has  flafened  out  and  I  treatment.  The  post-acid  figures,  of 
is  nearly  horizontal,  the  true  width  j  course,  represent  flush  production. 


ALASKA  .IlNEAl 


August  gross  for  Alaska  .luneau 
totalled  $355,000  against  $4l’2,.500  in 
the  same  month  last  year,  and  pro¬ 
fit,  including  other  income,  and  af¬ 
ter  operating  expenses  and  develop¬ 
ment  charges  but  before  deprecia¬ 
tion,  depletion,  federal  income  taxes, 
etc.,  was  $97,500,  as  compared  xx-ith 
$150,600  a  year  earlier.  Gross  for 
the  first  8  months  of  the  current 
year  amounted  to  $2,894,000,  against 
$2,974,500.  and  profit  (on  th®  above 


of  the  ore  zone  a.s  determined  by 
this  drill  hole  is  placed  at  around 
130  feet  Diamond  drilling  through 
the  ice  last  xxlnter  indicated  a 
width  of  120  f^t  at  this  point  In 
the  B  orebody,  which  was  outlined 
for  a  total  length  of  4.700  feet.  Ne¬ 
gotiations  regarding  the  company’s 
plans  to  secure  major  financing  are 
still  underway,  it  Is  unofficially 
learned,  and  an  announcement  re¬ 
garding  this  is  expected  xx-ithin  a 
week  (%r  so  from  directors 
The  heavy  flow  of  vx-ater  unex¬ 
pectedly  encountered  in  under¬ 
ground  workings  at  Steep  Rock 
Iron  Mines  will  shortly  be  ox-ercome 
when  the  electrically  drlx-en  pumps, 
on  delix-ery,  are  in  operation  The 
water  was  encountered  when  the 
drlx-eonthe  800  ft.  level  intercept¬ 
ed  a  fault  Meanwhile,  the  first 
drill  hole  going  down  off  Mosher 
Point  to  get  the  downward  exten¬ 
sion  of  the  B  ore  body  cut  the  ore 
at  444  feet  and  at  mid-week  xxas 
still  in  ore  at  504  ft  Ail  core  re- 
cox-ered  in  fhe  first  60  ft.  has  been 
hard  high-grade  hematite  and  indi¬ 
cates  the  probahl'.ity  that  the  sec¬ 
tion  Is  continuous,  ore. 


It  Is  now  expected  that  the  com 
pany  will  accept  an  allowable  of 
between  800  and  lotvx  hbls.  per 
day,  placing  the  well  among  the 
top  three  in  the  field. 


Famous 

Medals 

for  Dtstingotshed 
Service 


U.  S.  Crude  Ore  Stocks 

Share  Small  Decline 


KKKR  LAKE  MINE.S 

Toronto.  —  Annual  meeting  of 
shareholders  of  Kerr  Lake  Mines 
Ltd.  will  be  held  at  the  company’s 

New  York  office,  61  Broadxxay,  on ,  ,  . 

September  :3rd  at  2.45  p.m.  to  re- !  1939,  production  to  Au- 


IVashinrton. — Stocks  of  domestic  | 
and  foreign  crude  petroleum  at  the 
close  of  the  xxeek  ended  Sept.  7  to¬ 
talled  262,716.999  barrels,  accord¬ 
ing  to  the  Bureau  of  Mines,  com¬ 
pared  with  total  of  the  preceding  j 
week  this  representa  a  decrease  of  I 
3.149.999  barrels  In  stocks  of  do- 
mestic  crude  and  a  decline  of  41.- 
099  barrels  in  stocks  of  foreign 
crude. 

Heax-y  crude  oil  stocks  inCallfor- 
nia.  not  included  in  the  refinable 
crude  stocks,  totalled  12.703,009 
’■'his.,  a  decrease  of  148,099  barrels 
from  stocks  on  hand  Aug.  31, 

>F,GrS  MI-\ES 

Negun  Mines  Ltd.  August  pro¬ 
duction  amounted  to  approxiniate’.y 
$65,090,  .according  to  preliminary 
reports  from  the  mine.  This  corn- 
pans  with  July  output  of  $62,278  in 
June.  The  latter  figure  includes  re¬ 
covery  for  the  first  three  days  of 
July.  From  the  start  of  milling  in 


ceive  reports  and  elect  directors. 
Shareholders  will  be  asked  to  ap¬ 
prove  a  by-laxx'  indemnifying  direc¬ 
tors  and  officers  of  the  company 
against  liabilities  and  expenses  in¬ 
curred  in  connection  with  suits  or 
proceedings  to  whic’h  they  may  be 
made  parties  by  reason  of  being  or 


basis)  was  $798,190  as  cotnpared :  having  been  a  director  or  officer  of 
I  with  $809,100.  the  company, 


gust  31,  last,  amounts  to  approx¬ 
imately  $1,127,493. 


ITM’LR  SEINE  ((OLD  MINKS 

Upper  Seine  Gold  Mines  new  199 
ton  mill  started  operations  this 
week  and  is  being  tuned  up  for  re¬ 
gular  production  The  entire  min-  j 
ing  plant  1s  in  excellent  condition 
and  all  uniU  of  the  mill  are  func- 
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LOCAL  MARKETS 
SHOW  RESISTANCE 
TO  SLIGHT  SELLING 

Most  of  Earlier  Declines  Re¬ 
gained  in  Late 
Trading 


HEAVY  UNDERTONE 


Heard  in  the 

Board  Room 


A  meager  volume  and  some  modest 
improvement  marked  the  trading 
towards  the  end  of  the  latest  six-day 
market  period.  Starting  off  some¬ 
what  nervously  just  before  the  week 
end  in  expectation  of  decisive  devel¬ 
opments  in  Europe,  the  markets  took 
a  cautious  stand,  without  any  great 


POSSIBLY  there  are  still  quite  a 
number  of  people  on  this  aide  of 
the  Atlantic  who  despite  all  the 
assurances,  even  from  neutral  news¬ 
papermen,  as  to  the  manner  in  which 
the  Ixmdoner  has  stood  up  to  the  ter¬ 
rific  punishment  that  the  city  has 
been  taken  in  the  10  days  since  the 
air-blitz  started,  are  sceptical  on  the 
subject.  There  is,  however,  a  prac¬ 
tical  demonstration  of  the  spirit 
abroad  in  the  old  land  in  the  decision 
of  the  Ixindon  Stock 
against  evacuating  its  London  quar¬ 
ters. 

It  should  be  noted  that,  along  with 
many  banks,  insurance  companies 


Non  Callable  Preferreds 
For  Income 

No.  5— CANADIAN  INDUSTRIES 


The 

MARKET  TREND 


By  D.  L.  M. 


committments  either  way 

As  the  decisive  developments  failed  and  other  financial  institutions,  the 
to  materialize,  however,  in  the  ex-  '  stock  exchange  made  all  arrange- 
pected  form,  a  more  confident  air  |  ments  for  an  evacuation  if  such 
again  became  noticeable  j  should  become  necessary.  The  deci- 

.Nevertheless.  the  war  continues  to  I  sion  to  sta.v,  therefore,  htis  not  been 
govern  day-to-day  trends  and  dictated  by  the  feaj  of  a  serious  dis- 
although.  at  least  in  New  York,  the  ruption  of  market  operations.  The  j 
undertone  is  decidedly  bullisli.  what  j  move  into  the  eonntry  would  involve, 
with  the  aspects  of  rearniiiment  in-  however,  certain  delays  and  difficul- '  Tompany  originally  incorporated 
flation.  this  sentiment  is  not  suffi- I  ties  in  clearings,  etc.,  iind.  rather ,  tinder  the  title  of  t'anadian  Explo- 
ciently  broaii.  to  permit  long  term  |  than  suffer  these  minor  annoyances  sives.  Ltd.,  is  associated  with  Im- 

members  of  the  exchange  decided  to 
see  it  tJirough. 

*  *  * 

Despite  increases  in  cost  —  to 


The  7  per  cent  preferred  stock  of 
Canadian  Industries  Ltd.,  at  cur¬ 
rent  market  of  around  li’>5-170  pro¬ 
vides  a  yield  of  close  to  per 
cent..  Such  a  return  may  appear 
meagre,  for  an  industrial  preferred 
stock  with  no  conversion  or  parti¬ 
cipating  rights  but,  in  the  light  of 
company's  prominent  position  in 
Exchange  j  the  industrial  life  of  the  Dominion; 

the  long  unbroken  record  of  divi- 
dend  disbursements  not  only  on 
the  preferred  stock  but  on  tlie  com¬ 
mon  shares  that  are  junior  to  it. 
and  the  impressive  earnings 
achievement  and  balance  sheet  po¬ 
sition  of  the  organization,  the 
shares  appear  to  have  definite  at¬ 
traction  as  an  investment  combin- 
!  ing  a  very  high  degree  of  security 
with  a  reasonable  rate  of  return. 


Impressive  Dividend  Heoord 

The  preferred  stock  has  not  been 
subjected  to  any  change  since  its 
issuance  on  formation  of  the  orig¬ 
inal  C.X.L.  in  1010  and  dividends 
have  been  paid  w  ithout  interruption 
throughout  the  30  year  period  from 
that  time  up  to  dale.  Dividends,  at 
varying  rates  have  been  paid  reg¬ 
ularly  on  the  common  stock  over  a 
long  period  of  years,  indicating  «n 
unbroken  record  of  substantial 


Stocks  have  been  edging  back 
toward  recent  rally  highs,  during 
the  past  week,  but  on  light  volume. 
In  fact,  on  Monday,  when  Wall  Street 
had  a  good  rise,  on  a  modest  turn¬ 
over,  the  industrial  list  on  Canadian 
markets  showed  little  improvement, 
and  trading  dwindled  to  the  lowest 
level  in  three  weeks.  Best  showing  of 
the  period  under  review  (to  the  close 
September  18)  came  just  before  the 
close  Wednesday,  when  trading  pick¬ 
ed  up  following  reports  that  Hitler 
had  abandoned  his  plans  for  invading 
England. 

When  speculation  is  apathetic,  and 


earnings  on  the  preferred.  For  the 
1-vear  period  1026  to  lOHO  earnings  lading  volume  so  low,  little  signifi- 
oii  the  senior  security  have  aver-  I  cance  can  be  attached  to  day-to-day 


CANADA’S  MINES 
GIVE  GENEROUS 
AID  LOAN  DRIVE 

Additional  Amounts  Taken  to 
Bring  Total  to  Over 
$17,000,000 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


NUMEROUS  INCREASES 


trends  from  superseding  the  short 
term  fluctuations.  On  the  other  hand, 
although  rhe  luiirkets  have  regiiined 
a  good  deal  of  the  losses  sustained 
in  the  .lune  panic,  the  secondary  sell-  i  «-htc'h'  .attention  is 'called  by'further 
off  of  which  professional  tradei  s  i  adjustments  voted  for 

have  been  warning  of  late,  also  fails  .^eamen— as  well  as  in  taxes, 

to  materialize  All  in  all.  stock  mar- I  substantial  improvement  in  Can- 
kets  have  seldom  before  been  quite !  steamship  Lines  earnings  for 
so  subject  to  the  news  of  tlie  hour,  j  cui-j-ent  year  appears  assured.  Street 
and  so  eompletely  oblivious  of  tech- j  place  probable  earnings  at 


periikl  Chemical  Industries.  Ltd. 
iformerly  .Nobel's  Limited)  of 
Grctit  Britain  and  E.  I.  du  Pont 
de  .Nemours  Co.,  Ine.,  of  the  I'nit- 
ed  States.  Operations  originally 
were  largely  concentrated  in  the 
production  of  explosive-s  and  small 
arms  ammunition  but  output  from 
its  plants  was  steadily  and  widely 


diversified 
include,  it 
and  ammunition  a  wide  range  of 
chemicals,  plastics,  paints  and  var¬ 
nishes,  fertilizers,  and.  a  compara¬ 
tively  recent  development.  “Cello¬ 
phane.” 

C-I-L  has  no  funded  debt  and 
share.®  of 


,  aged  $102.,'i0  a  share,  or  about  14Vi 
times  dividend  requirements  of  $7 
a  share. 

I  Financial  position  of  Canadian 
j  Industrie#  is  impres.sive.  As  .at  the 
i  end  of  1P31I  lialaiice  sheet  showed 
I  earned  surplus  of  $4..3)8.231  and 
i  capital  surplus  of  $14.!I31,0!)8;  de- 
'  preeiation  reserve  of  $16,026.82.3 
was  equivalent  to  about  42%  per 
I  cent  of  fixed  a.“sefs  and  tliere  wa.s 
!  a  reserve  of  $1,200,000  for  depre¬ 
ciation  of  seeuriiies.  Current  as- 
,  .sets  of  $30,018,830  .ind  current  liti- 
;  hiliiies  of  $42?ii2.617  indieated  net 
I  working  capital  of  $1,3,756,243  :ind 
i  a  eiirrent  ratio  of  about  4-'’4  to  1. 
j  Casli  and  .•ivtiilable  seeuritie.s  .alone 
I  w-ere  carried  .it  $7,205,572,  or 
about  1  2-.3  times  total  current  lia¬ 
bilities. 


nical  position,  chart  ttends  and  com- ,  double  those  of  last  .vear, 

parative  statistics.  i  when  $1.21  a  share  was  earned  on 

.Meanwhile,  business  and  economic  preferred.  This  would  indicate 
activities  in  Canada  continue  at  the  .about  twice  as  good  dividend 

same  fcverisli  pace.  Steel  operations  i  payments  on  the  preferred,  as  the 
are  at  capacity,  ron.sti uction  of  company  pa.vs  oOc-r  of  each  year's 

plants  and  extensions  are  being  1  pamings  In  preferred  dividends  — 1  capital  comprises  46.500 
rushed  and.  aside  from  wheat,  com- ,  for  1030  preferred  dividend  was  62>4  '  ‘  -  ■■•---■--j 

modity  movements  by  rail  and  water  certs  Although  there  have  been  two 
continue  at  a  liigh  rate.  Domestir  |  wage  increases  to  seamen  this  year, 
purchasing  pow  er  lias  not  declined. :  the  policy  is  being  followed  of  re- 
as  is  indicated  in  Department  store  |  gulatlng  the  wage  adjustments  to 

living  cost  fluctuations,  and  thus  the 
wage  costs  are  being  kept  within 

bounds.  The  company  has  benefltted  flass  “B''  non-voting  stock 

tills  year  from  'heavier  movement  of  _ _ 

grain  down  the  Uakes.  and  better 
rates;  also  there  ha.s  been  capacity 
activity  at  the  shipyards,  owned  by 
a  subsidiary. 

4ft  4(1  » 


unti.  today  its  products  |  War  time  uses  for  bulk  of  the 
addition  to  explosives  company's  products  are  substantial 
—  especially  in  its  chemicals  and 
explosive.®  division  Company  itself 
has.  since  the  beginning  of  the 
war.  pstabli.shcfl  new  plants  at  va¬ 
rious  localities  and  others  have 
been,  or  are  being,  built  by  F.  K. 
and  Canadian  governments  for  use 


au  authorized  75.000  shares  of  $100  !  by  C.I.L.  in  war  production.  Wide 
par  value  7  per  cent  curnttlative.  :  diversification  of  rompany's  out- 
non-eallable  preferred  stork;  615,- j  put  i,®  an  important  factor  in  sta- 


saies  figures  and  employment  i.s 
maintained  at  a  peak  level.  In  the 
I'niled  States  a  similar  picture  pre¬ 
vails. 

Growing  Confidence 

The  question  marks  of  a  political 
campaign  are  fast  being  replaced  by 
the  grow  ing  certainty  of  an  .adminis¬ 
tration  victory,  vv-liicli  already  finds 
its  rellection  in  an  increasing  desire 
for  cooperation  between  Business 
and  Government.  This  development, 
coupled  with  a  growing  confidence 


074  shares  of  on  authorized  660,- 
000  shares  of  no  par  value  Class 
"  voting  stock;  and  77.070  shares 
of  an  authorized  600, ooo  shares  of 


bilizing  to  a  eon-siderable  extent  its 
operating  re.sii'.ts  and  establishing 
a  healthy  backlog  of  earnings  be¬ 
hind  the  modest  outstanding  is¬ 
sue  of  preferred  stock. 


Present  market  prices  for  the 
Canadian  distillery  stocks  quite 
evidently  are  not  ba^^ed  on  current 
earnings  or  dividend  vields  —  in 


in  the  final  outcome  of  the  war  no  ■  fact,  as  measured  bp  current  earn- 
doubt  is  the  bass  of  tlie  strong  un- 1  ings  yardstick.,  prlce-s  in  this  group 


dertone  of  the  .New  York  market. 

'I'he  Ixmdon  market,  altliough  It 
has  been  eclipsed  at  least  tempo¬ 
rarily  as  a  securities  trading  centre 
nevertheless  still  functions,  w-ith 
slightly  shortened  hours  but  undis¬ 
mayed.  Movements  as  well  as  vol¬ 
ume  are  necessarily  narrow,  but 
prices  have  been  steady  for  some 
time,  both  in  the  giltedged  and  indus¬ 
trial  section. 

The  Montreal  market  did  not  rec- 


appear  out  of  line  with  the  rest  of 
the  market.  Liquor  stocks  never 
have  been  quoted  ort  a  very  low 
.vield  basis  because  of  the  luxury 
nature  of  their  product,  and  their 
fluctuating  earnings,  and  there  has 
been,  since  w-ar  started,  a  special 
wariness  towards  stocks  in  this 
group  because  of  fears  of  govern¬ 
ment  action  to  di.«courage  use  of 
alcoholic  beverane*.  Thei«e  fears 
have  been  based  >argely  on  expe. 


B.A.  OIL  EXPANDS  SEAWAY  PROJECT 
ITS  OPERATIONS  IS  REVIVED  IN 
IN  TURie  VALLEY  DEFENCE  TALKS 

Drilling  of  Two  West  Flank  Widely  Increased  Power  De- 


Wells  Will  Strengthen 
Company’s  Position 


mands  May  Reduce  Opposi¬ 
tion  in  Central  Provinces 


BROWN  GROUP  DEAL 


WAR  PLANTS  A  FACTOR 


ognize  any  favorites  during  tlie  past  rience  during  the  last  war;  but  to 


few  days  Declines  as  w-e'.l  as  gains 
were  equally  well  distributed,  and 
while  no  issue  showed  a  decided  ten¬ 
dency  to  rise  above  the  others, 
neither  were  there  any  marked  de¬ 
clines  which  might  have  been  con¬ 
sidered  out  of  line. 

Volume  indications  have  been  ab¬ 
sent.  unless  one  will  point  to  the 
surprising  activity  in  Imperial  To¬ 
bacco.  of  which  issue  about  2,006 
shares  were  traded,  without  shovv  ing 
other  than  minor  fluctuations.  The 
volume  leaders,  aside  from  tobacco, 
tvere  the  usual  five,  both  in  .Montreal 
and  Toronto  .4bitibi  2.800;  r.  P.  R., 

8,1011;  Imperial  Oil  3.100;  int.  Nickel. 
i:.S0O  and  International  Petroleum 
3,300  shares.  Issues  like  Dominion 
i-fee!  &  f'oal  "13”.  Noranda,  the  "far" 
l.-sucs  and  others  were  comparative¬ 
ly  quiet  throughout  the  period.  The 
“■idt-st  fluctuation  wa.®  shown  by  , 

&•(!  Telephone  which  ranged  from*'^'^®‘‘ 


date  investors  who  have  figured  on 
developments  of  the  last  war  being 
duplicated  in  this  conflict  have 
been  amiss  CertaJnlj-,  operations  of 
the  liquor  companies  during  the 
first  year  of  this  war  have  made  a 
rood  showing,  particularly  the  lar¬ 
ger  companies,  most  of  whose 
business  is  now  done  In  the  States. 
*  * 

"■VtTiy  Do  Securities  Brokers  Stay 
in  Business?”  is  the  title  of  the  edi¬ 
torial  this  month  in  The  EScchange, 


Toronto  Bureau  The  Financial  Times 


^  .  .V,  Predictions  that  the  U.S.-Can- 

Toronto.  -  Expansion  of  the  crude  jnint  defence  understanding 

oil  production  phase  of  the  British  might  quickly  rosiilt  in  revival  of 
American  Oil  Co.’s  program  in  West- ■ ’discussion.®  on  the  St.  I.awrence 
ern  Canada  has  been  inaugurated  by  f™-'. 

,  .  ’u.snfied.  for  already  new  plans 

the  announcement  that  at  lea.®t  two  ^avc  been  under  active  considera- 
wells  will  be  put  down  by  this  fom- ,  npn 

pany  and  the  Brown-Mo.ver-Brown  campaign  is  under  wav  in  the 

interests  on  the  central  west  flank  of ,  r’nited  St.ites  President  Roosevelt 


Turner  Valley,  The  cost  of  the  drill¬ 
ing  program  will  be  finaneed  by  the 
issuance  of  royalties,  part  of  which 
will  be  taken  up  by  the  Brown  and 
the  British  American  companies,  and 
the  remainder  presiim.ahly  to  be  of¬ 
fered  to  the  piiblie  While  officials 
of  British  American  and  the  Brown 
group  admitted  that  an  aereement 


157  to  153,  to  close  at  1,34. 


house  organ  of  the  New  York  Stock !  h^d  been  drawn  up,  they  were  un- 
T,  i  w-illing  to  outline  the  full  extent  of 

Exchange.  It  gives  fixe  reasons Fnoffieial  source®  m- 

Because  business  when  good  is  very  dicated  that  as  many  as  ten  wells  on 
sood;  because  brokers  don't  know  ,  600  acres  in  t'entral  and  North  Tnr- 
how  to  do  anything  else;  because  ner  Valley  might  be  involved  in  the 
"business  always  comes  back”:  be-  joint  drilling  plans,  whicli  are  de- 
cau=e  brokers  are  eternal  optimists  signed  to  place  British  .American  in 
and  because  capital  yields  less  in  as  strong  a  position  as  Imperial  Oil 

in  the  Turner  Valley  field 
While  Britisli  American  has  used 


has  admitted  what  has  been  claim¬ 
ed  bv  disinterested  observers  for 
a  long  time,  that  the  whole  under¬ 
taking  is.  primarily,  a  power  devel¬ 
opment  .scheme. 

Tremendous  stepping-up  of  Can¬ 
ada'.®  war  effort  and  of  potential 
power  requirement.®  since  the  capi¬ 
tulation  of  France  is  expected  to 
modify  opposition  to  the  project  in 
Canada,  nithough  there  is  to  be 
overcome  the  serious  obstacle  .of 
providing  the  necessary  finances-- 
tinless  restrictions  on  American 
capita!  are  to  be  removed. 

Ontario,  which  previously  oppos¬ 
ed  the  seaway  when  It  had  more 
power  than  it  knew  what  to  do 
with,  switched  over  to  support  of 
the  latest  seaway  plan,  which  was 


HAIIILTOX  BRIIM.K  OPTION 

Announcement  is  made  iiy  Ham- 
I'.^D  Bridge  f  ompany.  Limited. 

€.  Clarke  Wales,  the  rom- 
p«ny«  vice-president  and  genera! 
manager,  ba.®  exercised  his  tiption 
;;i  accordante  with  thf-  agreement 
dated  Aiigti't  1.'.  1030.  covering  2.- 
~<<fi  shares  of  common  stock  in  all. 
Mr.  Wales  has  taken  up  .300  shares, 
leaving  2.0do  shares  stili  under 
option. 


It  then  proceeds  to  destroy  all 
arguments  save  the  last  and  to  add  !  Turner  Valley  crude  in  it.®  Caigary  !  abandoned  due  to  opposition  in  the 
two  more.  Brokers,  the  editorial  and  .Moose  .law  refineries  since  the|F.‘'’.  Senate.  Ontario  Hydro  is  tak- 
says.  feel  that  the  public  eventually  i  was  first  opened  up.  it  ha.®  not  from  Quebec  companies  power  It 
will  come  to  realize  the  value  of  the  entered  into  drilling  activity  on  a  |  didn't  expect  to  need  for  several 


recently  major  scale  heretofore. 


protective  machinery 
erected  and  that  the  impulse  to.f,eim\.e  that  the  company's  decision  I  all 
trade  on  America's  growth  and  pro- '  expand  in  this  direction  was  i  fn 


gress  cannot  die.  Which  leaves  an  hastened  b.v  its  experience  in  .luly 
interval  tri  be  bridged  between  fhe.jjjjj.  ypjjr  when  the  peak  demand  for 


Observers  '  .''oar®.  and  Ity  the  end  of  next  .tear 
of  power  provided  for  in  pres- 
contracts  between  Ontario  and 


red-ink  present  and  the  bla*  k-ink 
future.  The  editorial  would  substi¬ 
tute  plain  but  efficient  service  and 
hard  work  fr.r  the  expensive  "fronts” 
and  windo'A -dressing  of  the  past. 


STANDARD  LIFE 

ASSURANCE  COMPANY 

moinfains 

Assets  in  Canada 

greatly  in  excess 
of  the  reserves 
required  by  the 
Canadian  Government 

Established  in  Canada  1833 


I' 

crude  oil  resulted  in  a  temporary 
shortage  and  the  British  .American 
refineries  requirements  of  3'urncr 
N'alley  oil  were  cut  off  at  short  no¬ 
tice.  After  some  delay,  permits  were 
.  obtained  to  import  the  needed  crude 
from  Montana.  Imt  eertaln  dislnca- 
I  tion  of  plant  and  marketing  oper.-i- 
,  tions  in  the  middle  of  the  jieak  sca- 

Ison  wa.®  inevitable. 

British  .Anieriean  is  also  expected 
i  to  follow  the  lead  of  Imperial,  .\Ic- 
*  Coll-Frontenac  and  Standard  of  B 
by  entering  into  the  search  for  a  new 
:  oil  field  in  Western  I  'anada,  although 
I  this  move  may  not  he  made  until  the 
I  coming  year.  Representatives  of  the 
I  company  are  .said  to  have  visited  the 
'  Peace  River  area,  and  the  new  agree. 

j  ment  with  the  Brown  interests  maker:  _ _ 

further  drilling  of  the  still  promising  »  j  p  r' 

I  Jumping  Pound  area  a  good  |  HomCStead  (Jll  &  CaBS 

!  bility. 


the  Quebec  companies  nia.v.  he  mov¬ 
ing  into  the  province. 

.New  war  plants  will  require 
large  quantities  of  power,  not 
only  in  Ontario  Itut  In  Quebec,  For 
instance,  when  the  additions  to  the 
Aluminum  i 'o.  of  i  "auada  plants  are 
f ompieted,  that  company  will  be 
u.=ing  more  than  twice  the  electri- 
I  u.v  eon-stimed  in  ail  of  Greater 
.\ioiitreaI. 

■No  power  shortage  i.s  imminent, 
either  for  Ontario  or  Quebec  power 
requirements.  I^arge-sca!e  expan- 
.®ion  of  existing  power  production 
facilities  in  Quehee  province  are 
now  underway  for  instance,  the 
pansion  at  Beauharnois  and  the 
big  La  Tuque  development.  It  is 
evident,  however,  that  the  power 
reserve"  in  central  Canada  wiH'be 
narrowed,  and  very  soon. 


price  changes.  Volume  indications 
during  the  past  week  have  been  at 
best  negative,  and  would  be  con¬ 
strued  uuflivorably  should  trading  iu- 
I  crease  on  any  decline  after  recent 
I  failure  of  rising  prices  to  gather  a 
j  following. 

I  ¥  41^  4^ 

!  Chart  student.®  for  some  time  have 
been  warning  against  new  conimmis- 
sioiis,  for  short-term  tr.ading-  Their 
foreboding.®  have  been  based  on  the 
fact  that  the  markets  during  the  past 
three  months  have  retraced  fully  half 
of  the  ground  lost  in  the  May-Junc 
panic  break,  and  that  a  post-panic 
rally  seldom,  in  the  past,  has  ex¬ 
tended  much  further  before  a  de¬ 
cline  sets  in.  which  tests  the  mar¬ 
ket's  ability  to  absorb  selling.  Such 
a  decline  might  be  moderate,  or  deep, 
but  it  probably  (in  view  of  the  fact 
tliat  the  rise  has  extended  over  a 
period  of  three  months)  would  last 
several  weeks — the  recent  sharp 
drop  from  the  rally  highs  was  hardly 
long  enough  to  class  as  a  full  cor¬ 
rection. 

Should  such  a  decline,  which  would 
fail  to  penetrate  June  lows,  be  fol¬ 
lowed  by  spurt  of  market  prices 
above  post-panic  rally  highs,  the  ac¬ 
tion  would  be  construed  by  market 
technicians  as  establishing  the  major 
trend  as  upward. 

Growing  momentum  of  industrial 
activity  on  this  continent  argues 
against  any  major  break  in  stock 
prices.  INindamentally,  however,  ex¬ 
tent  of  any  selling  pressure  that  may 
develop  will  depend  on  the  news 
from  Europe,  and  what  is  likely  to 
happen  over  there. 

*  *  4^ 

Ignoring  the  war  situation,  and 
potential  repercussions  from  any  one 
of  succession  of  adverse  develop¬ 
ments,  other  factors  which  normally 
influence  prices  are  favorable.  Com¬ 
mon  stock  yields  seldom  have  been 
so  high  in  relation  to  cash  value 
(as  measured  by  high  grade  govern¬ 
ment  bond  yields  and  bank  interest 
rates).  The  tremendous  expansion 
in  industrial  activity  that  will  evolve 
from  war  and  defense  expenditures, 
in  the  United  States  as  well  as  Can¬ 
ada.  promises  to  raise  economic  ac¬ 
tivity  to  new  highs.  The  possibility 
should  not  be  overlooked  that  even 
inflationary  measures  may  have  to 
be  taken.  Added  to  these  factors  is 
the  expectation  of  closer  economic 
and  financial  ties  between  Canada 
and  the  United  States,  which  should 
strengthen  Canada’s  position. 

A  stalemate-  in  the  Battle  of  Bri¬ 
tain  this  winter  would  b«  likely  to 
unleash  strongly  stimulating  influ¬ 
ences  on  Canada’s  economy.  Only  a 
sudden  and  complete  collapse  of 
England,  loss  of  the  British  navy, 
sudden  coordinated  offensive  by  all 
British  and  North  American  enemies 
against  this  continent — bad  dreams 
which  increasingly  have  been  fading 
even  as  possibilities — would  appear 
to  justify  extreme  pessimism. 
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Toronto  Bureau  Tlie  Financial  Timet 

Toronto. —  Canadian  mining  com¬ 
panies  continue  to  reispond  splen¬ 
didly  to  the  Second  War  Loan,  and 
like  many  industrial  and  insur¬ 
ance  concerns  have  dipped  deeper 
into  their  coffers  to  subscribe  for 
additional  amounts  to  put  the  loan 
over  the  top.  Prominent  in  the  list 
of  subscriptions  in  the  past  week 
was  International  .Nickel,  which 
company  subscribed  for  nn  addi¬ 
tional  $1,000,000  bringing  its  total 
to  $4,000,000.  Dome  Mines  has 
subscribed  .another  $215,000,  rais¬ 
ing  its  total  to  $615,000,  while 
Teck-Hughes  Gold  Mines  and  La- 
maque  Gold  Minos  have  taken  up 
another  $100,000  each,  bringing 
their  totals  to  $500,000  and  $200,- 
000.  respectively.  Preston  East 
Dome  and  San  Antonio  Gold  Mines, 
both  of  which  had  already  taken 
up  $100,000,  have  raised  their  totals 
to  $150,000.  while  Madsen  Red  Lake 
has  also  added  another  $50,000,  mak¬ 
ing  its  total  $100,000. 

East  Malartic  Mines  and  Perron 
Gold  Mines  have  raised  their  total 
subscription  to  $100,000  by  taking 
on  an  additional  $25,000  each; 
Sheep  Creek  added  a  similar 
amount  making  its  total  $75,000. 
Hard  Rock,  which  had  previously 
subscribed  for  $25,000,  has  raised 
it  to  $40,000. 

At  press  time,  it  was  calculated 
from  return.®  already  made  avail¬ 
able  that  mining  comiianies  had 
subscribed  for  over  $17,000,000.  In 
addition  contributions  have  been 
made  by  individual  executives  and 
employees  for  which  no  figures  are 
available. 

The  following  is  a  list  of  pur¬ 
chases  made  by  Canadian  mining 
companies  up  to  Tuc.sday: 

Preston  East  Dome.  $150,000; 
San  Antonio.  $150,000;  Sheep  Creek, 
$75,000;  East  .Malartic,  $100,000; 
Perron  Gold,  $J  00.000;  Northern 
Empire,  $100,000;  Gunnar  Gold, 
$100,000;  International  Nickel,  $4.- 
000.000;  Little  Ixmg  I«ap.  $200,000; 
.Madsen  Red  Lake,  $100,000;  Hard 
Rock,  $40,000;  Berens  River,  $25,- 
000;  Xaybnb  Gold.  $25,000;  Nlpis- 
.sing  .Mining  Co.,  $100,000;  ’ferk- 
Hughes,  $.500,000;  l.rfimaque  Gold, 
$200,000;  M.  J.  O’Brien,  Ltd.,  $300.- 
000;  .McKenzie  Red  I.ake,  $100,000; 
Toburn  Gold.  $200,000;  Dome  Mines, 
$615,000;  Wright  Hargreaves,  $400,. 
000;  Ventures  and  associated  com¬ 
panies.  $1,100,000;  .McIntyre,  $1,- 
oon.ooo;  Noranda  Mines  and  asso¬ 
ciated  companies.  $4,310,000;  Howey 
Gold.  $100,000;  Macas.sa  Mines, 
$100,000;  Leitch  Gold.  $50,000;  Mo- 
neta  Porcupine.  $50,000;  Paymas¬ 
ter  Consolidated,  $50,000;  Sy!van- 
ite..  $50,000;  Upper  Canada.  $25,- 
000;  Britannia  Mining.  $800,000; 


Provincial  Paper  Limited 


Notice  is  hereby  given  that  Reg 
ular  Quarterly  Dividend  of  Hi  Or  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LI.MITED 
payable  October  1st,  1940  to  Share¬ 
holders  of  Record  as  at  close  of  busi¬ 
ness  September  15th,  194()  in  Cana¬ 
dian  funds. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer 


TlieCaiisilianSaiiliofCofliiiierise 


BITIDEM)  >0.  215 

Notice  is  hereby  given  that  a  di>-l- 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  lor 
the  quarter  ending  31st  October  1940 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
.and  after  Friday,  1st  November  next 
to  shareholders  of  record  at  the 
close  of  business  on  the  30th  Sep 
tember  1940.  The  Transfer  Book^ 
will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto.  12th  Sept.,  1940 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVIN6S  BANK 

DIVIDEND  NOTICE 

A  dividend  of  three  dollars  per  sharp 
of  the  paid-up  Capital  Stock  of  this  Bank 
has  been  declared  for  the  current  quartt-r 
payable  on  and  after  Tuesday,  the  secon- 
day  of  October  next,  to  shareholder.^ 
record.  Saturday,  the  fourteenth  da*  oi 
September  next,  at  noon. 

By  order  of  the  Board, 

T.  TAGGART  SMYTH. 

General  Mana-er 
Montreal.  August  27th.  1940. 


THE 

WABASSO  COTTON  COMPANY 

LI.MITED 

NOTICE  OF  DIVIDEND 

A  dividend  of  Fifty  Cents  1 50c)  per 
share  has  been  declared  on  the  CAPITAL 
STOCK  of  The  Wabasso  Cotton  Company 
Limited,  payable  1st  Octobe.r.  1940,  to 
thf  shareholders  of  record  as  at  close  of 
business  on  21st  September.  1940. 

By  Order  of  the  Board. 

H.  W.  CAPHL. 

Secretary- T  reasur»*r 
Montreal,  12th  September.  1940. 


Sigma,  $200,000;  A.sbestos  Corp., 
$250,000;  Ptckle  Crow.  $700,000;  N. 
A.  Timmins  Corp.,  $150,000;  Pio¬ 
neer  GnI#  Mines.  $100,000;  Sulli¬ 
van  Consolidated,  $50,000;  God’s 
Lake.  $50,000. 

As  previpusly  reported  by  The 
Financial  Times,  Bralorne  Mines, 
Limited,  has  susbscribed  for  $1,- 
000,000  of  the  Dominion’s  nonin¬ 
terest  bearing  bonds. 


GUYSBOROUGH  MINES 

LIMITED 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  2 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  2U  cents  per  share  has  been 
declared  bv  the  Directors  of  Guysborough 
Mine.s  Limited,  pavable  in  Canadian  fund.'' 
on  October  21st.  1940.  to  shareholders  of 
record  October  lOth.  1940. 

Payment  of  this  dividend  is.  und*. 
present  conditions,  subjert  to  obtaining 
the  approval  of  the  Foreign  Exchange 
Control  Board. 

By  order  of  the  Board. 

H.  WHITTI.VGHAM. 

Secretary-T  reasurer 

September  llth,  1940. 


New  York  Opinions 


Agreement  Changed 


More  BpII  Tclpplionc  Share® 

The  Bell  Telephone  f'ompanv  of 
Canada  announces  that  1,008  aririi- 
tional  -shares  of  its  capita!  st'.r 
have  been  issued  under  the 
ployees’  stock  p!an.  This  ruakn. 
the  total  number  of  share.®  rmi. 
standing  818,214. 


X.Il.  OIL  OUTPUT  UP 

Fredericton.  —  rvudo  pnti 
produetion  In  New  Brunswj.  k 
th«  first  half  of  th"  rear  t 
<5,922  barrel.®,  according  to  thf 
report. 


agreement  with  William 
dated  October  .31.  1939. 

the  issue 


Abilibi . 

Alberta  Grain  .  . 
Assoc.  Breweries 
Bawlf  Grain 
B.  A.  Oil  ...  . 
,  B.C.  Power  .  .  . 

1  B  C.  Telephone. 
«  hich  85,000  I  Bell  Telephone  . 
tiepil  issued Can.  Canne 

the  iran.sfer  j 
oil  and 


Investors'  Index 

Dist.  Seagram 


gas 


Company  Meetings 


HEAD 

HEAD 


FOIR  CANADA- 


OEOAGE  STREET  EDiNBOROM 
T  JAMES  STREET  MONTREAL 


G.  H.  POTTER.  Esq,.  Br.nch  M»n»*e-. 

STANDARD  LIFE  ASSURANCE  COMPANY. 

Bank  of  No.s  jcocia  Buddinf, 

A37  St.  limes  Street.  W..  MONTREAL 


Krrr  h'lkr'  Mlars  Un  . 
meeting.  61  Uroudssas'.  \f 
■Monday.  Septemlser  2:trd.  at 

hoWnxr,  >iriiirlrii'i.s 
annual  meeting  in  Toront.i, 
day,  Scpteinlier  2.'iili,  1946  :i' 

Poxi'Cr  f'rit'p'trnl  i'itt  ff  f'lu* 

annual  gen'  ral  meeting  iji 
on  Friday,  ;-if iilemVier  Citli, 
a.m. 


The 
Bailor 

which  protidcfl  for 
]  8.5.000  .share.®  (of 
-hare;®  have  already 
r-  consideration  foi- 
•fi  the  f’ompany  of 
!ease.®  in  the  State  of  Illinois,  Iia.® 
liccn  nntended  for  the  further  i--su- 
-ince  of  o.OoO  shares  to  Mr,  R;i,iior 
in  full  satisfaction  of  tlie  balance 
of  the  consideration  set  out  in  the 
original  agreement,  iirovided,  liow- 
e\er,  that  an  tidditional  40,000  I  Be 
^  siiarcs  wil!  he  is.iiiod  in  monthly 
in.stalnicnts  of  10. ooo  share.®,  sliould 
tlie  fir.- 1  well  completed  on  the 
leases  pro\e  to  lie  a  commercial 
lu'oduccr.  'I'hc  ojuion  granted  to 
Mr.  Bailor,  under  terms  of  the  same 
agreement  to  i)iircliaso  100,000 
share®  of  Irca.-iiry  stock.  Iia.®  tieeii 
icrntinalcd.  I.®,  iicd  cajiital  i.®  2.07.5,- 
6.5o  share.®.  lca\ing  924,350  .sliarcs 
in  t!ie  trca.sur.c,  with  no  furtlicr 
f)ption®  on.m, Hiding  on  shares  of  the 
comp.'iny. 
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Cons.  Smellers  . 

Consumers  Gas  . 

.Minini;  and  Oil  ('ompanips 

Alaska  Juneau  13  |  Madsen  R.  L 


A  near-stalemate  has  again  de¬ 
veloped  in  the  stock  market  as  the 
result  of  rising  domestic  busines.s 
activity  and  corporate  earning  iiower 
on  the  one  hand  and  the  uncertain 
outcome  of  Britain’s  fight  for  life 
on  the  other.  In  its  discounting  func¬ 
tion.  however,  the  market  ha;s 
stressed  the  unfavorable  factors  to 
the  virtual  exclusion  of  the  favor¬ 
able,  and  on  the  basis  of  present 
stock  prices,  we  are  of  the  opinion 
that  there  is  adequate  reason  for 
the  retention  of  selected  qualities.— 
Poor's  Advisory  Service. 

War  developments,  however,  are 
more  likely  to  dominate  the  imme¬ 
diate  future.  The  accelerated  tempo 
of  air  attack;  the  tenor  of  the 
speech  just  made  by  the  Briti.sh 
Prime  .Minister,  Winston  Churchill; 
the  presence  of  Germany’s  army 
chief  von  Brauchitsch  on  the  north 
French  coast — all  imply  an  imminent 
attempt  at  a  decision  in  the  Battle 
of  Britain.  Since  the  approaching 
period  of  fogs  and  storms  is  expected 
to  decrease  the  effectiveness  of  air 
raids,  not  much  time  remains. 
Whether  operations  will  be  confined 
to  the  air  or  whether  lajtd  invasion 
will  be  attempted  cannot  yet  be  told 
with  certainty.  The  R.A.F.  has  put 
up  powerful  resistance,  but  prudence 
suggests  suspending  final  judgment 
until  such  time  as  the  climax  of  the 
attack  is  reached,  —  Brookmire 
Counselor. 

Tide.®  of  production  rose  in  many 
fields  during  the  past  week.  Even 
where  current  output  fluctuated 
slightly  downward  for  minor  rea¬ 
sons,  Jhe  placement  of  forward 
orders  continued  or  the  definite 
prospect  heavier  purchasing  to  come 
was  visible  in  the  development  of 
the  government's  really  stupendous 


Falconbridgc  Nicl<el  Mines 
Limited 

NOTICE 

Director#  of  Falconbridpe  Nickel 
Mine#  Limited  today  resolved  to  omit 
the  usual  quarterly  dividend-  -the  on** 
normally  payable  at  the  end  of  Sep¬ 
tember. 

As  {(^recast  in  the  Iasi  notice  — 
dated  May  28,  1940 — the  position  in 
the  third  quarter  of  the  vear  has 
shown  steady  operation  on  the  reduced 
scale  notified,  but  delays  in  effecting 
sales  and  collections  oversea.#  have 
deferred  realizations  into  the  last  quar¬ 
ter  of  the  year.  Notwithstanding,  the 
cash  position  of  the  Company  main 
tains  it.s  strength. 

Issued  on  behalf  of  the  Board 
J.  GORDON  HARDY. 

President 

llth  September.  1940. 


HDllinger  CDnsoildated 
GDid  Mines  Limited 

IHVIDi:>D  MMBEB  33fi 

EXTRA  IHVIUEM)  XUMBLK  fi’. 

A  regular  dividf^nd  of  U3.  and  .an 
extra  dividend  of  4%.  making  2''r  in 
all.  have  been  declared  by  the  Direr 
tors  on  the  Capital  Stock  of  the  Com 
pany.  payable  on  the  7th  day  of  Of- 
tober,  1940,  to  sljareholders  of  record 
at  the  close  of  business  on  the  23rri 
day  of  September.  19  40. 

DATED  the  14th  day  of  September. 
1949. 

I.  McIVOR, 
Assistant-Treasurer 


MONETI  rORCUriNE  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  9 

NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  three  cents  per  share  has  been 
declared  by  the  Directors  of  Moneta  Por¬ 
cupine  Mines  Limited  (No  Personal  Lia¬ 
bility)  payable  in  Canadian  funds  vn 
October  t5lh.  1940.  to  Shareholders  of 
record  September  30th,  1940. 

By  order  of  the  Board. 

H.  B.  CL.EARIHUE. 

Secrelary-Treasu 'CT 

Toronto,  Ontario, 

September  12th.  I94f), 


South.  Can.  Pow  2-9  !  procurrment  plans  and 


3  I  Tip  Top  Tailor 
I  I  I  United  Steel  . 

9  ,  Geo.  Weston  . 
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Dlique.snn  . 

(  alconhridg.i  ..It 
GolHrii  Grtl^  13 

Guysborougli  .  .  It 
I  Irtrgal  Oil®  ...  I  3 
llenim'g  Muloncy  13 
K^rr  ,.\ddi.®on  .  .  It 
Krri  Lrtkt’  ...  13 
l.npa  (.  .irlilUc  11-13 
I.Tilcli  ...  9 

MacaAsa  ....  t  I 
Mognff'  ,  ...  I  I 

VlacLaoH-t.oc.k.5h.  It 
MoRawl  Pore.  ,  ,  13 

Morns  kii  k. .  11-13 

Moneta  ....  13 


Naybob 
Natl  Malartic 
Negui  .... 
Orelia  .... 
Pacific  Pete  . 
Pan-Canadian . 
Pandora  .  .  . 

Preston  L.  D. 
Privateer 
Saebigo  River 
Sheep  Creek  .  , 
.Sisco--  .... 
Silb.ik  Premier 
6lave  Lake  .  . 
Stadacona  .  , 

St.  Anthony  . 
Steep  Rock 
Surf  Inlet  .  . 

Sullivan  .  .  . 

l.cnt  Mining. 
Uppe.’  Seine 
Verinilata  Oils 
VVeslev-  Gold  . 
Yama  Gold  .  . 


preparation.®  of  non-defense  indus- 
trle.s  to  cope  with  its  indirect  effects. 
It  has  become  well-nigh  impossible 
to  distinguish  between  tlie  trade 
consequences  of  the,  armament  ef¬ 
fort  and  what  might  be  regarded  as 
measures  of  otherwise  natural  con¬ 
ditions.  As  was  expected,  steel  pro¬ 
duction  rebounded  sharply  after  the 
Itolidiiy  interruption;  in  llte  current 
week  steel  mill  activity  is  scheduled 
lo  increase  In  the  South  and  in 
.some  of  I  he  imporlant  N'orllicrn 
centres,  vvliile  in  others  the  need  of 
fcpaiis  will  limit  (iut|)ul. — 'I'he  Wtill 
Street  .lournal. 

In-'-oming  orders  for  the  week 
ended  Septeiiiber  7  soared  still 


and  Great  Britain  are  setting  virtu¬ 
ally  no  limit  on  financial  outlay®. 
The  former  is  dickering  with  the 
-Argentine  for  a  huge  food  credit 
and  the  latter,  through  an  increase 
in  the  resources  of  the  Export-Im¬ 
port  Bank,  is  preparing  to  bolster 
sagging  South  American  trade. 
While  the  two  most  powerful  nation.® 
of  the  world  are  spending  on  so 
colossal  a  scale,  can  the  anomaly 
indefinitely  persist  of  private  pref¬ 
erence  for  cash  to  tangibles? — "The 
Trader,”  in  Barren, 

(  URB  FIRM  (  LOSE.S  DOWN 

0.  E.  Armstrong,  a  member  of  the 
higher  to  a  level  which  lopped  any  |  Montreal  Curb  Market,  has  been 
13  !  week  in  the  buying  splurge  of  a  granted  a  commission  in  the  R.C. A. F  . 

I  '.par  ago.  The  forecast.  Ihr-rcfore  and  in  con.sequence,  the  office  of  the 
,3  j  is  for  a  continuing  ri.so  in  business  i  firm  of  0.  E.  Armstrong  &,  Co.  has 
1 1  activity.  Both  the  United  States  1  been  closed. 


I 


